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£65 5s. each, and a Loan up to &9850 fated Life, for | Nor much change has occurred in monet ury Cc onditions 
ech B1,052 Ags. deposited with | this week, a slight swaying of discount rates leaving the 


THE | quotation for best three months’ bills is rbout || 
Vi U ¥ UAI (| i FE | the same as last week, at 2,'. per cent. The position 
in New York has improved slightly, but its strength | 


has vet to be tested by the demands for the crop 


INSURANCE COMPANY movement. On the whole, however, it seems probable 


that New York will be able to meet these from 


OF NEW YORK its own resources, and that no call for gold will 





A i be made upon our market. In Germany, on the 
Estah. 1842 ) sidan ets Q : e,° ° . : 
estab. 1043. President: RICHARD A. McCURDY. Estab. 1843. | other hand, the position remains one of great doubt 

and uncertainty, and it is by no means clear that 

FUNDS EXCEED £66, 500, 000. the full results of over-speculation in industrial 

securities have vet been disclosed. The prospects of a 

Head Office for the United Kingdom eee a & 27" 1isciosed. n p! } ! I 

1 termination of the war nave once more been bDrigntene 

6. 17 and 18 CORNHILL, E.C. by the correspond nce published this morning and the 

D, C. HALDEMAN, General Manager. further re-starting of mines, though, as we have [fre- 

quently poin ed out, it would probably add but little to 


the gold su uate for 3 a long time, would doubtless have a 
considerable effect on sentiment, and so tend to main 
tain confidence. In anv case there seems to Da n 

f letti tes fall below the resent m \derate 


; reason [or letting rates [au 


level. 
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RATES of EXCHANGE. of opinion on a group of questions of the firat im-.. 
i aii te | @ Fort. (Three Wks| AMonth | -++++++-: One school or the other must teva .j ‘ h 
This Week. Last Week. ins ago. Ago. Ago. Liberal party is once more to beco; oe 


bor Mille. Per Mille. Per Mille. Per Mille. Per Mille. | that time arrives it is of no use to | tee Ou 





ae * : os agst | . = I AK OC 18 ora ant 
ee: mateos pas | 5 Sees | see | See | iam ee old principles of the Liberal party. Tha: — % 
sermany 4 : 5 , = 5 | Ua - | 


Holland ...... gst 21 agst us 48 a tus | 2g agst us S4 agst us well for a perorat ion. But for pr uctic oo 3 
er . ee ee S| purposes it is necessary to know what these ma, 4 
are as applied to the British Empire in tha , — air 
condition of the world.” sent re 

We have contented ourselves with suy ; ; 
Rosebery’s letter because for the mo eaak ’ aoe I 





LORD ROSEBERY’S LETTER 
Lorp R :’s letter to the City Liberal Club will 


— 








; } Sc} tinat . ‘ Ji m Q m 
usappoint some expectations. It seemed possible that | interest to know exactly what he thinks about tho-. fro 
recent occurrences within the Liberal party might} points than to estimate the truth eee , UB 

4 1 leader under whom past c ynflicts | on : hus —— For two thing: lave q to t0 
ild be forgott The two chief obstacles to jel ee eee Une is that Lord Roseb ry Das ' 
a 1 _ | an almost unequalled knowledge of the facts whieh }: J 
Liberal reunion are differences of f opinion about the war, | ‘| er =) ce 3 Which lie - 
: . , at the back of his conclusion. The other js that h.1: 
ani ‘ 2+ ‘ ‘ unta ynis n3 t a een . c : AY LC Ul 
and ti ns } nat antagon hat : ay a self is so convinced of the truth of his conclusion tha+} 
| ig] | . Yr) T 2 nary f r THe ls tr f¢ A Th 2 Hyst i y y ‘ - Sawa Jil Loay 
i] visible in the parcy tol th ias AW y Ars A018 Uist Vi has giy en up the inte itic on of voluntarily atine th 
1 these can nly be removed by the oidilina of the war ; arena of party pores. More than this tana te aa — Tr 
i a . ° . ‘ ° . ee Se » S44 2 is Much 
i} but the dis uppearance of the second might, or so it] in his letter with which we are qt ute in accord Wa do 
|| seemed, be hastened by the difticulty of any one of those oe that f for so long a time as the war last 3 the present § 
“ iy seiilidd sy | attitude of 2 rty xh it the only attina 
who have taken an active part in the late controversy | MSISEO 0 the party, os 1t 18 the only attitude 
, , " | which circumstances make possible for the i 
1} consenting to serve un der any other. Some Gay xi il 4 eter “ne \ it 5 1e to 1, Goes 
pr ted rT heir di ' spel Libe - impotence. The things that an : 
1e Liberal party will wish forget tneir ssensions, . - oe oa 
the Liberal party will wish to forget rt — ” Opposition is expected to supply y, such as effactiy ; 
+) .. Se ; ] ‘ ; x hy Jag oni meUULYD 
| and will find it easier to do so under achief who has] eriticism and an ap ernative Cabine cannot be supplied 
} ; *,¢ y* . - PrPpyeeu 
| attended no political dinners by the present Opposition. Mr Asqu th and Sir Edward BE: 
But the first requisite in a healer of pores strife is | Grey seem as unwilling to sleet this in publie as s jis 
|| faith in the possibility of his remedies taking effect. The Sir Wm Harcourt or Mr Morley. But, speaking in con. se 
| physician who is convinced that a disease is inenalile is mee, We believe that all four w Juld say just wha p 
eh : Lord Rosebery says. They would admit that al 
There can | 


6 no ; a@amit toat while . ’ 
the war lasts the Opposition are powerless, inasmuch as , 


| however Popa thei sir policy may be on this or that] oma Bk 
question, the nation wi ill put no party into office which s W 
| does not share the national determination about the BE 
|| radically divided to make reunion possible. He loses no| war. If, having admitted this without reserve, we t 
|| opportunity of insisting on this fact. The war, he | on to indicate some points as to which we think 


not likely to do much for his patient. 
1) _ — a ~y RP acal cagant ++ 
juestion th this 1s Lon d hosebery s present attitude 
’ 

in regard to the Liberal party. All through the letter 


|| there runs the conviction that the Opposition is too 


1] Says, pre nts ¥ h it W yuld otnerwise be Wwe al] wi thir mn i Rosebery —s ne 4 oe nis ee er 
it is simply by way of inquiry and suggestion 
reach—the creation of a great Liberal force having a , 


; ; B (nd first, does not Lord Rose bery state the consequences ” 
well-defined policy ee ae e10re | to @ politician of dissociating himself from the nation on . 
(| Liberal in combine on domestic questions tdey | the rights and wrongs of a war toounreservedly. What Bik 
1] must come to some conclusion on the war to which the | he says about Fox is undoubtedly true. But theg . i" 
i ; } r . ' T l yar wurit 1 * TT yor . ° 1; . a thora : é 
whole Empire has rallied. Not only, however, have | war with France was a wal for pare MiG, and there is 
i they not done t! is they have m urkedly and osten.- | too much reason to believe that }: OX dissociated hin 
| + } - 2 Be oo Tk iat 3 f . : i ron the nation 1 4 u Uy 10t Sé ACU t AUse 
| tatiously declined to doit. They have taken for their | 7° Ne ee eee regard toi is ce 1: aoe 1 th BE 
1 Xx ; a ‘od Bet 4 | he disapproved of the war as because he disliked the 7 
‘| pass word, Neutrality and an open mind. us ‘nm ; os 1 Br 
| i os oe a ais oe | men who were carrying on the war. He had equally P|: 
ty 1 Mmosener' -ontendas xis sie : : ‘ a 
1] party . Lord SV pery cc ntenas, °Can eXist on such dissociated himself Fisuan the nation on the American 
|] Conditions. 4t is an impossible attitude, and only spells | War, but that did not exclude him from oftice. Brigh : 
| Liberal impotence. The war is ian Or unjust, its| completely dissociated himself from the nation | 
| methods a neivilised or legitimate. ‘‘ These are | reference to the Crimean War, but in the end : 
supreme issues; none greater ever divided two hostile | his reputation as @ SRRET was ratner In- : 
‘ r ei cele «ie - 4. . | creased than lessened by the fact. Mr Gladstone pl. 
|} parties, Nor will Lord Rosebery admit that the J 5 7 i os a farance to : r 
i} @ifferss 2 will. *. again dissociated himself from the nation in reference to Sle 
1} Gillerence 1S translent, an¢ Wil cease to operate t snofhiala’a ant E . 
| Tae - ie eae the Afghan War, and to Lord Beaconsfield’ anti : 
' Liao bie = ’ 5 icin ee the a : e iy 2s . . f Bi al ae Cc 
1) Woen tb ; war 1S Over. Even if the ditferenc did Russian policy, which excited national feeling almos: 4 ) 
| not i p than the present war, ‘ statesinen | acutely as though it had involved us in actual war . i 
: | who dissociate themselves from the nation in a great | But this was no barrier to his entrance upon ofiice In 4 
| national question......... dissociate themselves for much | 1880. In the next place does not Lord Hoseb:tj 
] longer than they think,’ The standing example ee ae SRE. OF the Liberal cle The ae Bi 
} ’ 1 . dilemma quite so snar Ss ne makes lt - he cnaracver 
|| of this is Charles Fox, whose opposition to the war with | yc eee south Africa 
i aR Ei ck ta oe : which Liberals attach to the war in South alice 
| trance € ee eee ‘rom power for nearly forty depends upon their reading of the circumstances 
yous. But, in Lord Rosebery S Opinion, the ditfe srence which led to it. It is a cleavage not of prigcipie 
does lie deeper. ‘The question is only one of a group;| but of fact. Sir Edward Grey might well admit 
| the cleavage is of long standing......... The severance is|that if the condition of South Africa before ld N 
| one not simply on the war, which will terminate with | ¥4" was what Mr Morley thinks, the in ial ii 
tai A Ceti me Rie . have been unnecessary. Mr Morley might well admit Bi 
' | the war, but a $i incere, fundame ntal, and incurable ax if gt aan uth 9 Afri a be fore the war | 
; she c f South Africa be pil 
; i - ‘ : ave 
hy aos ? ¥ ag? ee ee was what Mr Chamberlain thinks, the war would hav | 
; | at large With such a rift as this within it, a 


; i ; ; . neil bl $0 r 
been inevitable. The two views are irreconcilable 


| party cannot remain one. The two sections may ve a permanent 
call themselves by the same name, and row in 
the same boat, but if so, the boat can never 

|| advance, for they are rowing in opposite directions.” 

|; All attempts at disguising this great fact are attempts 

| to hide the truth, “ The » real cause of the weakness of ha . . ad its orig 

| the Liberal party is an honest and irreconcileable division gaia gs oe a stopping it a 
piitieeSaneepocencioaeeaneonnanet emnnneneseeacennann naa ainenmemcmnmeenrennirasioains - ——_—_ 2 


| long as the war lasts, but need they lea : 
divergence afterwards? Is it true, again, that if the : 
is unjus Pee that is, in the opinion not of gan 

are responsible for it, but of their critics, it is et 
to stop it at anycost? May not there be cases in waic® 
we are bound to take into the account somethin Sen 


ee ELE OE LO 






| 
|| antagonism of = nci pl e with regard to the Empire | 
| 
| 
| 
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»ms than those we at first laid down? So, too, 
‘s regard to the ‘sincere, fundamental, and incurable 
sntaconism of principle with regard to the Empire 
‘slarce,” Granting that this antagonism exists between 
uith and Mr Lloyd George, or between Sir 
iward Grey and Sir Wilfrid Lawson, does it follow 
+ it exists to anything like the same extent on the 


- 
om 
as 


tnat ° : 7 

Opposition Front Bench? May not the great body oi 
‘he Liberal party be substantially of one mind upon 
Imperial que 'stions, and that a mind equally removed 


tom the “wild cat Imperialist and the Little 
lander? We put these questions without attempting 
to answer them, because all that we wish to do is to 





syogest isiderations which may possibly be held to 
aalify eed Rosebery’s conclusions. 








AN ANACHRONISM OF THE PEERAGE. 
Tun w vord ‘privilege’ is a béte-noir to a certain class, 
but within limits the thing may be harmless and even 
ase fal. The privileges of Members of Parliament have 


root in popular independence ; the prerogatives of 
e Sovereign have their justification in constitutional 


needs. Nor will anyone grudge to the peers those 
social and spectacular rights which give an element of 
1 ur drab national ee and make a peerage 
to many a valuable object of ambition. A privilege 
s only an abuse when it is meaningless and at the 
time invidious: that is, when there is no good 
take the edge off its 
and when it is not es enough to excuse its entire 
In our opinion, the privilege of a peer 





same 
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vexatiousness. | 


callie,‘ but the peers are no more 

to act upon them than an Admiralty judge is boun 

the advice of his naval 

supreme judges of both dle 

is to be the verdict and they decide the 
aa : 


is 


nat > nt NwWPrO 1a - a t 
most cases, Of course, this rule will work equ tably 
As9 cel } cia } f . fu na bic 
enough, but there is always a chance of some freakish 


and unfair en and our point is that there is no 
authority capable of reviewing the sentence. Ifthe peers 
chose to sentencea man to in SOC for life for a small 
felony, we do not see how their decision coul ldbe: reversed, 
short of an Act of Parliament. In the eighteenth 
century, as in the Duchess of Kingston’s case, the 
result was usually a farce; for unless the sentence was 


death, the accused would 


pews | 


} } } } + 
. > the rane 
piead tne dvdeneut 


and depart scot free after payi 
was abolished by the A 184 


abuse, it is true 


the Court 18 now competent to inflict Ln 


sentence ; nas the whole circumstances trial are 
: ee th 
so peculiar that, in our opinion, sentences are bound 
to be either farcically light or too severé The tradi- 
° ' -< ’ a ’ + 
tions and the atmosphere of an ordinary Court 
“1 to ; . 7 te ae s BR ca. 
will always be absent from this gorgeous tribunal. 
" , } ] + . oe . 
Finally, the whole theory of t seems to 
~ c al 7)‘ } TY S 7 > 
us to be absurd. The ick a O aim 
hia Cn wey f :a 7 . 4 } 7 4 | ’ eur y7 ¢ at 
his form of trial does not depend upon his writ of 
SPREE: i he 1: Lt}: fy 7 T ae 
Summons, Dut upon nis nobility OI DIOOd. ine privuege 
.C — + ~ 7 sal ‘ tT } "it wit de hs ool 
is therefore extended to peeresses, to irish ana scottisna 
peers, and to minors. That is to say, it is not the right 
s+s . ] . eed sae . = i za TV . ad nf | 
of ; polities! ciass, Dut Of a Soc} r1 easte. were ot the 
same type as the privileg > of Memt 4] i tne House Ol 


} 
vi 


Commons w e shot ld } Nave ‘ie ss obj ection to it, for then it 


a 

2 tried by his peers on an indictment for felony, of | would have its basis in cons titutional theory. As it is 

we had an instance in the trial of Lord Russellon | it is founded on an unknown entity called ‘ nobility of 

ay, is one such valueless and vexatious survival. | blood.’’ The wife of the most a ly ennobled brewer, 

he country a considerable sum of money; it | it would appear, has aequ a4 x husband’s patent 

kes away the judges from both the King's Bench and | a quality too refined at rare to t subjected to a 
Chancery Courts (we wonder how much the Chancery | common cout 

udges know about the subject of bigamy), it interferes The privilege is an anomaly, anda v is anomal 
with the work of C ymmittees, and, most important of| and we trust it will soon be dis nued. ii a peel 
all, we | ve that it i ates an atmosphere of suspicion | could waive the privilege it might simply fall into disuse, 


1 grievance among the P vublic 





What good purpose is | 


7 } ¢ ill \W 2 eontess vx iia ania O ¢ wer 
A DY it al ve conf ess we are unabdie to answer 
truth is that the legal doctrine has for more | 
in tw nturies resulted only in fiascos. In early 


iays it had a real justification. When classes were 





s ‘distinguished, when education was a monopoly, 
or n there was a bitter hostility towards the peerage 
in + 1 Le fren shi ; : 2 

the ranks from which juries were chosen, we can 


Imagine that a trial 
d peer might receive fair treatment. 

possibility of corruption among the 
ives or of subservience to the court or a party, a peer 
Ss In opposition to the prevailing power might 
fasonably suspect an ordinary tribunal. But the 
passed away, and a peer is as 





Armoar ¢:,- } , 
1ormer mes have 


certain of a fair hearing from a jury as a dock 
‘abourer, and far more certain of sympathy. The 
growth of the popular prestige of the peerage is as 


rkable as its decrease in 


re as pouton! 
| Dut were this hollowness of 


the privilege its only draw- 


\| Da ve should insist less stron gly upon the need for its 
400 The mode of trial itself seems to us full 
Q mo h col f ~ ; : : 
anomalies. The High sens of Parliament may sit in 


‘forms; it may sit as the Court to listen to th. 


| Mpeachm ent of a peer, a right conferred on the 
jj tder by Magna Charta, and to which, considering 
o. TaNy OF — a form of trial and its public 
ne > have little objection. It may sit, again, 


ciple laid down by Lord Audley’s case in 1631. 
| 0 this capacity it has two forms—that of the High 
rt pp tliame nt proper, when Parliament is 
jung, and that of the Lord High Steward’s Court 
oe Vacati tion. Let us take the first form, 
) Wb alw rays be the more common, and of which 
dk ad an illustration this week. To begin with, 
inthe Lord High Steward’s Court the Lord High 
eward sits as a judge and the exponent of the law, 

* t case he is merely a chairman who votes 

une other peers. The judges attend to give their 


—— — .E --IY'I'-:-'"'”“ -+--—@"-. 





“ee iptey, just 


by his peers was the only way in 


importance. 


)'O listen to the indictment ‘of a peer for felony, on| 


but it seems that a peer can no more elect for an 
ordinary trial than another man for a jury of matrons. 
A peer can appear before a_polic: 
be ee at the High Court or the 
demeanour, and |} 


smal] class. of offen ‘3 he must put the coun 


expense of a costly trial. 





é 
will never be ma 4 to understand the distinction a 
felony and misdemeanour, it uppears an unfair class 
privilege in that sphere where all men shoul 1 be equal— 
the law = all, whether lawy or lay t must 
seem an eff und anomalous fashion. T 3 wa son 
for its origin, but there is none for its ¢ nuance, and 
we b ype that the Gov n it will take t D} yrtu ity 
of abolishing an exception which is without value 








THE BANK REPORTS. 
THe reports issued by the principal Metropo 
Provincial banking companies indicate that the 


litan and 
condi- 


tions prevailing in the first six months the current 
year, though : differing »what from those which ruled 
in the corresponding period last year, were not less 
favourable for bankers. The highest bank rate during 
the half-year was 5 per cent., to which lt was raised 
early in Jar uary, whereas the year 1900 opened with the 


1 wnawshat hinhar i : 
whole perio at however, was somewhat higher, armounting 


to £4 2s 3d per cent., as compared with £4 


cent. The average market rate for bes 1onths 
bills differed but slightly in the te riods, working out 
at £3 12s 1d per cent. for 1901, and £5 11s 8d 1900 
The effect of this was that the banks were able to empio} 


which | 


| remunerative terms th 


“oC 


their non-interest-! 





an in the first half of 1900, but 


were less favoura ‘bly placed in regard to t deposits 
upon which they pay mterest. In consequence of the 


high er average bank rate, the rate p rid by the banks on 
fixed deposits amounted, on the average, to £2 123 3d, 


eR Phebe 


ait sanntil 


Ne Neciestad j.ge 


tn BS I eA War Wt il Se 


Se Nae ee tT ie ee eee 
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as compar and the margin of profit 
‘consequently reduced from £1 1s 9a to 19s 10d. 


d with LZ 93 lid 


was COoDs¢ at . ] 
The only guide to the sums aval ilable for employ; 
i iiy gusts 
ment is the total of current accounts and deposits 


in the balance-sheets at t the end of the half-year, 
and both this and the comparison of net profits is ‘con- 
> fact that a m umber of amalgamations have 
taken plac iterval and the accounts of several 
banks are swollen Es » the inclusion of the business of the 
The most important of these 
sstershire anking Com- 
t Parr’s and 
London each took over the business of 
ck banks. As given in the balance-sheets, 
unts and deposits of the eight 
lud the following summary 


amalgamated institutions. 
ntion Ol he Le 21c¢ 
London Citv and Midland, t 


was the abso 


pi Gl y by 
| 

tone tnion 
the total current acco 
metropolitan banks included 1 
inted on June 29th to £176,176,000, as compare d 
68 503.000 at the same date in 1900, while those 

ona 3a» , =O 179 1 
irteen provincial institutions were £79,172,000, 
as compared with £79,300,000, showing only the slight 
f statement also shows the 


} 
or the vear or half-year covered 


The full accounts of the London and County Bank have 


not yet sued, and our ficuresh ive had to be obtained 

m the ia nthly bulance-sheet and from the divi- 
dend announcement. Arrived at thus, the comparison 
shows that this bank is the only one to show any appreci 
able falling-ott in profits. There is an apparent increase of 


1 


about £20,V0U00 | the net prec 





fits of the London banks, 
but this is nearly all accounted for by the amalgama- 
tions, The profits of the half-year really showed but 


x , . ; y) “7 + f } “AG Hy 
very Silgont variation trom tnose the C rrespondin : 


| period, and as no change was made in the dividends 


paid the principal ditferences are to looked for in the 
methods of disposing of the surplus profits, all these 
| banks having large sums over the amounts required to 
pay the dividends, ; 
In each case practi cally the same amounts were 
allocated to writing off ban xk premises, and making n- 


tributions to provident and pension ee 
the London City and 


mutual provident fur 


g° 5) ; , . 
Midland devoted 


20,000 
id in accordance nc a resolution 
passed by the shareholders in Jan Bi last. Owing to 
he fall inthe price of Consols the London and South- 
Western, London and County, an 4 City and Midland 
90,000 r: spectively, 
e only additions to 
ndon and Provincial avd 
1. The amounts carried forward 


of £623,465, as c >ms 


~ Gg 
to writing down their h oo a 


bited by the 


great London 
banks is almost repeated in the case of 


the provincial 
igamations have played but little 
part in th mparison, however, the improvement of 
some £10,000 


D 
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C 
except that | 
tc 


net profits may be looked upon as a) Net | 





real increase. It is a comparatively 


sidering the less active condition of our le 


this year as compared with the firs: hal: 


J u V 


ii 


among fifteen banks, but is distinctly y Satist oe 


1. aweOry, COn- 
. 5 
40108 indust 


is only one change of dividend, a small 


made by the North-Eastern Banking 
increases are in the profits of the Ban! 


the Manchester and Liverpool, which p 


better 

that po 
the banks in 
profits. 
London and Provincial banks have ver 
be satisfied with the half-year’s results. 


state of affairs from a banking 
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on the reports of previous years. Not only hag its 
bulk been reduced to reasonable propo: os 
confusion has been avoided by restricting report 
entirely to the operations of the calendar year, Thy 
vear 1900, as we remarked in a nt article on 
Indian Railways, is the first occasion on wt 
the financial connection of the Indian Governmer 
with the railways of the country has resulted lir 
gain to the State. The actual surplu us large 
It amounted to Rs.872, 301, or appr y £53.00 
The amount of the first surplus 1S, however, 0 no great 
consequence. The important point is that the railways 
India which are controlled and financed n 
or another by the Government of the coun and whie 
owing to causes into which it is now necessary 
enter, have for so many years been 2n on th 
exchequer instead of a source of profit uve at length 
emerged from their difficulties, and have, as a syste: 
— on the paying stage of their career. In the 
ubjoined table the revenue and charges f pas 
ian calendar years are detailed under ma ud 
account :— 
1900. 18 l 
REVEN R 
State Railway ; 
Gross tra earnings .... 24,01,24,915/20,68,8 ] 0),4 
Gvuarantee Companies / 
Gross trattic earning 4.79,09,158 6,33 6,09.8 
Subsidised Compani 
Repayment of adva of , 
eS Pr ee 5,235,046 ; 
Total r 28,83,57,119,27, 06 l 25,52,07,938 
{ 4. AGAINS R EX 
ota Ra Way ; oe 
W g expenses........ 11,87,97,703 10,13 ),41,3 
Interest at 4 per t. on 
total apital outlay ir 
India and on debentur 
GISGMNINGE 508k vba ee 4.39.11,915) 4,e¢ 5 . ’ 
In 5 debt j r j 
i reated for, the pu ae 
uase of railways ...... 98.22.152 83,5 _ 09,049 
Annuities in Interest .. 3,58,19,866) 2,94 5.06,56,1 
purcha ae lem p- 
railwa on 27 60 
"" | capita 58,89,317 0," 
Inte t chargeable against ee 747 
companies on advat 59,72,073 3 92,98 
Interest on capita i ee 
posited by companies 1,40,08,809 1,22 ——? 
Guaranteed companies 2 93,05 
\y OrKInNg ex} ‘ Ze 2.47.72 576 J J ' 7 =f as a7 = 
Surplus profits, tc. ...... 30,16,780 40,94 “9 98,1 
Land and supervisior 2,68,754 a0 222477) 
re 2,39,25,665 3,27,/0,/2 one 
ibsidised- ; = 
. a oak 7 az? 41An 4 L1,ve 
Land and subsidy ........ 3,953,107 J 1,20 
Miscellaneous railway expen 56.9 
ER cre Sta hts knee 886,011 ge 
‘otal charges against revenue 28 74,84,728/27,52,72,795 0,980" 
(or gain +) 8,72,391 — 46,06,40/ — Ah 
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é During the three years e callie December, 1900, no less 


than 3,61! miles were opened for trattic, bring zing up the 
open mileage on that date to 24,707 miles. The 
gross earnings for the year under review amounted 
Rs.315,967,000, and the working expenses to 
150,995,000, or 47°79 per cent. of gross earnings, 
siving a net revenue of Rs.164,97,200, which is ¢ equiva- 
le ttoa return of 4:99 per cent. on the capital outlay. 
The general results of the working of the railways for 
ast five years are summarised ‘below : 


to 
Rs 


tne } 
(In Thousands of Rupees.) 
Propor- 
art. ; pP rCent C a pe ; 
eas€ Gross Working Net biel aa 
tan tanw iN bnew 1 . ss 3 . Ex 
Calendar pen on! Earn- Ex- Farn- | Harn- 
VY es JJecem- . s - - eas ae i nsesto 
’ 1 Kites ings. Pp Liss. ings. 1LIgS Tt] Gross 
Der oist. Outlay ai 
1900 ..eee- 24,707 31,59,67 15,0995 16,49,72 4-99 47:79 
1899 .. 23,975  29,41,54 13,96,66 15,4468 5:02 47:48 
1898 ...e0 21.995 27.45.61 13,03,24 14,4237 5:00 47°47 
139 7 21,070 | 25,60,22 12,4816 13,1206 4:72 48°75 
1896 .. 20,209 25,36,14 12,13,84 13,2230 495 47-86 


| ¢ 
t 


It will be observed that, though durin 2 the se five years 
the open mileage has increased by over a fifth, 
been no diminution in the percentage of net earnings on 

tal outlay, which has been steadily maintained at 
ones nately 5 per cent. Individual lines have, of 
course, returned far higher percentages on their capital 
itlay, while others, on the contrary, have earned much 
less, and, for purposes of pn getecoeed we detail the 
turn on capital outlay for the principal lines during 
past live years :— 


+} a0 
LOosre nas 





PERCE tN EK n ( 
1900. 1899. 1898. 1897. 1896 
Ga 
ist I 430 918 917 961 875 
I 708 814 805 6:08 . 862 
L i 3°85 | 5°48. | 500 | 3°36 | 5°52 
| 25 | 406 | 442 492 | 444 
h- Wi 250 | 308 | 360 | 2:94 | 2:38 
ail N 4-43 | 2:83 | 2:29 | 2-28 | 2°65 
Mi 4-72 | 2°74 | 2:52 | 2°46 ; 218 
B. (Sta am 6:84 | 6:34 | 655 | 6°49 | 7°56 
SU ATOMNMET a '¢ n'eios en's ees aOL. } 2-78 | OBL. ' 1:25} CSS 
and Rohilkhund (Stat 4-10 | 457 | 417 | 295 | 362 
Mi GA 
ina Malwa LO-48. | 9°75.) TSE | 6°76 | ‘T57 
dia fe piacere 5 ‘ Ose | O37 | OCT | O11 96 
e ind North-Westertr 
State Section) Peanierws e535. | $63 | 459 | 500°] 5°70 
and North-Westert 
PRMOEROEED iin a sie gsa Wins +82 5°30 4:39 4-38 5°07 
South Mahrattas .......4. 32 | 194 | 1-54 | 2°88 | 5°05 
. 4 5:25: | $85 | 4-72 | 5:15. | 4:3! 
uilways 4-43 | 3°54 ; 410 | 4-45 | 5:67 
Lurning now to the details of traftic and earnings, the 
total gross receipts, as has already been stated, 
ounted to Rs.315,967,000. This total is made up in 
2 following manner 
Coaching tra Rs. 
MRED GOL THCCIDEE ss. <5. ks 65 cceadeon we 89,508,000 
her receipts ............ anus 13,136,000 
is traf Sots aha tae ices easel i we eaiece eee a 204,095,000 
RESON PRONE aids c cic Ke, a peteawnees 793,000 
Steamboat services............ceseeece 8,435,000 
Ps Si eiheac cas sae ae a ‘ 315,96 7,000 
Mn 
__the total nt amber of passengers carried amounted to 


174.8 41.483 


3, being an increase of 8°39 per cent. over the 
‘sure tor the previous year. Of this total no less than 
100,000 were third’ class passengers. The tonnage 


-~i 


ot go ds n moved amounted to 43,615,289 tons, or an in- 
Sree ("43 per cent. during the year. The large increase 
- passenger tratlic was due pens to the migra- 
tions caused by famine and pl ague, and partly to 


latur Ai developr nent and Opening of new lines. a 


increase in the tonnage of ods carried was partly due t 

ape which necessitated the transport of grain in large 
‘ities to the atfected areas, partly to the devel op- 

‘nent of the Bengal coal trade, and partly to the opening 


¥ lines. The increased tonnage due to coal was 


specially marked. Tae traffic rose from 8,111,000 tons in 


| the calendar y« 
| the State 1s 





the previous year to 9,517,000 tons. This iner 
to the great impetus w hich has been given t 
tion of coal in Lane lia, partly 
of prices in En gland, and t 
English coal, “but more 


ase is due 
o the produc- 
as a result of the enhancement 
he consequent displacement of 
largely the result of the 
increase 1 demar 1d for coal for industrial purposes which 
I many parts of the country. The 
great progress which has been made both in coaching 
and goods traftic will be more readily 


=| none n ; 
1S sprin I up in 


realised from 
a glance at the subjoined table, wale shows the 


volume of traffic carried and earnings ealised during 





1 
?} ‘ 
tne p 4St OVe years 
( ae } I" Zz 
p L ~ > is ira 2 
3 5 ~& - 
oka oar = 
‘ a.) 2 23 
he ~~ Ss = a © one - Sy 
a - 4 5 1o End eons 
~ z a a a Tone Sy rs = oS “ah 
a kur i - ~ FP 
3 2 am 2 3 nN — 
mG = a 
1900 174,821,483 8,95,08'1,3 289 20,40,9 5 84,35'31,59 
1899 161,295.. 8.09,352)1,1 340 19,60, 1/4 9, /< 0,0Ui69, 41,04 
> 1H119 > ” 1 >z WY a ; 7 
1898 151,12 7,58,69.1,10,52 36,350,900, 17,88,64 7,51 80,50/27,45.61 
1897 149,679,821 7,62,13,1,23,87 33,698,617/15,88 99: 8,11 02'25,60,22 
1896 159,508,945 8 U 98.19 $2,471.335 1 i,f? bY 66,49'25,56,19 
. 
} sa . 
. 
( 1d $s t al 
alr. i r 0 
JOU ] +7°79 f 1:78 
R99 13.96.6¢ 17-48 » 1-79 
1898 ] a ae + 2 1:78 
1897 +2 48°75 6.019 1:78 
»® Gt » + 6D t 5U 1:84 
C ae Soa 5,08 1 


v anditure of the las nec 
sarily shown a steady increase with the increase in open 
ileage, but as will be seen above figures 


the working expenses per mile open also show a 


tendency to increase 1is increase per mile points to 
other causes than mere additional mileage as adding to 
the increased expenditure under working expenses 
rT} : 3 } . 3 na 4s 

The:ze a brieily, a general increase of tratlic, ar 


enbanceme: in es rate ol eke ior s = ed labo ur, which 
has been fairly general t ghout the country, but more 
especially a p Aas isl a in the prices of iron and 
steel, which represent large items in the 
expenses of railways. On the other hand, the fact that 
the percentage of working expenses to gross earnings 
and the working expenses per train mile have remaine 1 

notwithstanding these tendencies 
in the direction of increased eX} yanditure, all point to the 
fact that economy in Lhy 


working 


practically stationary, 


Gains is very careful 
on Indian railways. 

The total capital expenditure on railways both under 
construction and open at the close of _the calendar 
year 1900 amo nted to Rs.3,312,396,725, or rot 
£220.000,000. The ual capital ex pent ditu: ‘e durin 
ar aor review, on railways for 
financially responsible, amounted to 
Rs.76,936,042 , Dus including y lines for which the 
undertakes no financial responsibility, the 
capital outlay reached a total of Rs 88,080,390. 
sum was spent int tion of 3,006 miles o 
way, 1,237 miles of eich were completed and o 
for trattic during t l 
rolling stock and 


7% ,* a 
successfully studied 


Ss. 


tate 
actual 
This 


ities necessitated by the 
development of trattic on existing lines. During the 
present calendar year it is anticipated that the capit al 
expenditure will be somewha; greater, as in the Budget 


} f +>] y 


for 1901-2 provision h has been made for a capital expen- 
diture of Rs.103,244,000. This is distributed in tbe 
following manner :— 


ies 
r 45 997 
Expend 1 DiMe@S .~cceoveces Dot 

Exy 1 lines le 45.94 é 
ru r n MNES «careeneecs 11,0UU,UUU 
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It will thus be gathered from this distribution 
f } } } ] f + > saate 1; . 
available funds that the policy of starving existing lines 
] . " } . ¢ > ] > 
in order to sp ioney on new lines has at last beer 
lie 
As 


end 2 
abandoned, and that apparently full 
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ro 


and ample pro- 
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vision is in future to be made both for the demands 
arising out of the development of traffic on existing ee 
and for the steady prosecution and early completion of 
lines in progress before funds are made available fox 
the commencement of new lines. In other words, rapid 
construction once a line of railway is undertaken, com- 
bined with a liberal expenditure on rolling stock and 
other facilities to meet the development ol traftic once 
construction is completed, which is_ the only true 
economy in railway finance, is to be the policy of the 
future. This, we need hardly say, is a wise resolve, and 
we look forward to an appreciable increare in the pros- 
perity of Indian railways as a result of this radical 
| change of policy. 





MINING IN THE MALAY PENINSULA. 


(FROM OUR SPECIAL MINING COMMISSIONER. ) 


SINGAPORE, June l. 
THE OUTPUT OF TIN.—GOLD MINING IN THE EAST. 
Tue lower half of the Malay Peninsula consists of the 
States of Perak, Selangor, Pahang, Negri Sembilan, and 
Johore. The first four are known as the Federated 
| Malay States—which are under the protection of Great 
| Britain—and Johore will probably enter the Federation 
sooner or later. To the North of these are numerous 
| other Malay States, quite unexplored as yet. These are 
| nominally under Siamese influence, and are closed to 
European exploitation. The Federated Malay States, 
especially Perak and Selangor, contain by far the 
largest and richest tin-mining fields known, and as they 
supply at present about four-sevenths of the world’s 
output of tin, their importance from the mining point of 
view can be easily imagined. These great tin deposits 
stretch from the North, through the independent Malay 
States, into Siam, and the province of Yunnan, in China, 
and South into Sumatra, Banca, Billiton, and other of 
the Dutch Indies. 
A rough estimate of the world’s present yearly supply 
of tin may be stated as follows :— 


Federated Malay States : 
Independent Malay States, Siam and Yunnan .. 4,000 
REGS ca isek Ow ska aieinns webb bees Winae 15,000 


Rare NE T OITIID., boon co dacdew seco seauee 3,000 

| EN lt oa on Vikki eee ae Meas 4,000 
| I a el te ete a i 4,000 
NN ae laa oN oe es a 2 000 


The question naturally arises—Is the output of tin 
| going to increase’ Will not the present high price 
| before long have the effect of bringing many more pro- 
| ducers into the market ° 
| _But tin is a metal which, relatively to copper, lead, 
| silver, and gold, is found in few countries, and I am 
| inclined to think that the output, except in the Malay 
| Peninsula itself, will not increase to any appreciable 
| extent. In the Federated Malay States ‘I can see no 
| sign of waning in production, and when they are worked 
| out, many years hence, the at present unexplored Sta 
| in the North of the peninsula will doubtless continue 
| supply the world. 
| In the Federated States, many of the richest patches 
of the alluvial tin-bearing wash have already been 
worked out; but the lower grade areas, which now. 
| owing to the higher price for tin, are as highly profitable 


+ 
. 


CS 
+ 
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| to work as the richer ones used to be, appear to be of 
almost unlimited extent. 
} 


1ere yOu come upon one of these 
: the big shallow holes thousands of 
| Chinese coolies pour, carrying on their heads baskets of 


the tin-bearing gravel, which they em 


Cia 


Every here and t 
mines. From out of 


£ ptv into the sluices, 
| and as the endless stream passes and repasses, one’s 
| woliaf 3 } > 2 2 TE} 7 " 2} QT } } ; 
| belief in the permanence of this industry is crystallised. 
| On every side, too, you see dense tropical forests. One 
. ; : — : ous. ” 

| glance will tell you that, as this land is cleared and 
j roe anta 1, nNeande A+ aar . f > m . 

| prospected, thousands of acres of alluvial tin-carrying 
| ying 


© 
. 7 


| — be exposed, the existence of which is not 
|| now known. But the Government is very wisely putting 
|; {stop to the habit of taking up only the richest areas. 


| The poorer lands must be worked out first, especially 
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with the present high price for tin, and in days ¢, : 
BYS to come 
the output can be regulated and the revenye 4 rn 


: , uue assured 
Practically the whole of the tin areas are 
worked by Chinese, and some of th 


i > 
wr 
UWhoed and 


Une Wealthiac 
prietors now estimate their fortunes in a ae 
Europeans have found, by costly experience ea 
Chinese coolie, in tin mining, will give a fair lnw’e mace 
enly to a Chinese master, and unless they can intent... 
hydraulic sluicing profitably, their share in the tin mini, 
industry will be an insignificant one i 

In the meantime, the combined revenye of 4 
Federated States shows a big yearly surplus, nearly 
of which is raised by an export tax ontin. Thic +s 
appeurs to average over 13 per cent., and with the me.) 
at £120, is therefore equal to over £16 a ton 7. 
exemplify this,I give the following figures :—Foy +} 
first quarter of 1901 the output of metallic tin from 
Federated States was 9,500 tons, and th: bens 
on this £167,000, equal to over £17 a ton “With 
tin at an average of £120, this is equal to taxation 
of about 14 per cent. The surplus reven ee 
years past has been spent to great advantace in 
good railways, substantial roads, bridges, and other 
public works. The railways, those in Selangor especially 


are manned by natives, are always crowded wi; 
travellers, and earn a handsome interest—son 


like 12 per cent. I believe. The total yield of tin fr 


2 bill ISOM 
the Federated States this year will probably be ab 
45,000 tons. Nearly all of this will be produced by 


* ) 4 
Chinese ; the value will amount to about £5,400,000. ar 


the export duty £700,000. The tin ore is partly s; 


ath 


y 
} 
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by Chinese, but over one-half of the output is smelted 

and refined by the Straits Trading Company, whose 

smelting works at Singapore are the largest in the world 
for this metal. 

Gold mining in the Malay Peninsula is as vet iz 


. . . A ‘ : . - a , 
primitive state, and I do not think it has much futu 


My reason for saying this is that I inspected most of th 
mines, and found that, without exception, the reefs 


which often carry rich patches near the surface, ei 
lose their gold or die out altogether, at 100 or 200 feet 
deep. All the gold mining so far has been in Pahang 
but one or two small deposits are now being worked on 
the borders of Johore and Negri Sembilam. In Pahang, 
such minesas Silensing, Punjom, and Raub have fromtime 


to time worked rich patches; but the two formers 


Git 


abut. 


GAuGails, 





not now producing, and the lowest workings in the Raub 
mine lead me to think that its best ore, too, is worked 
out 


ut. A very fine electric-power plant was put up by the 
.aub Company two years ago, based on the assumption 
that there were 300,000 tons of rich ore in the mi 
but I am afraid that directors and shareholders wi 
nearly as greatly deceived as in the case of the -\sso- 
ciated Mine at Kalgoorlie. The payable ore in sight is 
probably 40,000 tons, and the lowest workings in th: 
mine show the reef to be poor and broken up. 


YD 


Other smaller mines in Pahang are South Raub, 
Queensland Raub, Malaysian, North Kechau, and 
Kechau. This latter mine, with a well-defined reef 

the only one I saw in Pahang—appears to have & 
‘hance of moderate success if carefully handled. 


> 
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? 


But gold mining in this part of the world is severe!) 
handicapped. The Stock Exchanges of 5ingapore, 
Hong Kong, and Batavia, where mining shares are con- 
cerned, are mere gambling farms, and all sorts of tricks 
are tried and statements published to give fictitious and 
impossible values to mining shares. As & natura 
result, unscrupulous men hover around many of te 
mines, which they work, or cause to be worked, to sult 
the market, and all the evils of bad mining wiicd at 
attendant upon such a course flourish. Stamps a 
erected before any ore 1s developed in order to deceive 
shareholders with the mine’s capacity; the smal 
working capital is frittered away on surface 
equipment; dividends are paid away as the result 
of picking out rich patches, leaving the mine 1? * 
state of practical bankruptcy ; needless to say, es 
no system of assaying or of estimating ore values OF 
onnages. In short, gold mining in the East—that 18“ 
say, in the Malay Peninsula, the Dutch Indies, and 
Borneo—is as slovenly an industry as could well be 
——— 
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inpes to the would-be speculator. In Pahang I saw 
nothing that impressed me at all favourably, and I am 
“20:7 +ha gold does not go down. In the Celebes and 
‘eteh Borneo conditions are, I believe, still worse, and 
the Stock Exchan; ge of Batavia I award the palm for 

ens of gr we dishonest flotations in these isla 
only really good mine in this part of the worl 
vot evolved from a mere symposium of cambling, is the ! 
diang L ebong +in Sumatra, and I believe that a dep Osit 
being worked by direct cyanide treatment by the 
ompany is also profitable 








~ ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 
2 r 1 , (ht hy 
Buenos Ayres, June 19th. 


THE ATTEMPTED UNIFICATION OF THE FOREIGN DEBT 


Tur Argentine people at last know as much of the 
long-expected Unification Scheme as their Government 


‘3 likely to let them know for some time, and the Bill, 
its otlicial shape, shows that the Independent and 


pposition papers here were w ell served by their corre- 
spondents in Europe, who telegraphed to them the 


main points of the proposed agreement, although the 
jal organs charged them with condemning a scheme 
the 1 sth ‘ulars of ich they knew nothing about. This, 
1s now turns out, was an unfounded charge, as the 
principal clauses in the Project of Law, which was 
resented to the National Senate on the llth inst., 
laving been approved nem. con, at a full Cabinet Council 
onthe previous day, were known and discussed here 
long previous to the above date. 
The message from the Executive, submitting this Bill 
r the peranation of Congress, is very long and re 
lundant ; so much so, that only the salient points need 
ouched on. After a short preamble, the main objects 
the measure are set forth as follows :—To place the 
Foreign Debts on a solid footing; reduce the present 
same from 822,349,000 to 317,400,000 yearly ; 
pay otf the Floating Debt wa Europe (318,000,000) ; 
loment immigration; carry out public works, and place 
public penditure on a waco basis ig will allow 
future possible eventualities to be faced. The present 
n the Debts amounts to $29 849.900, on 
$392, O00, whereas the service on the 3435,000,000 
Which it is proposed to issue at 4 per cent. will only 
require 517,400,000 so the reduction is $4,949,900 yearly 
until the renewal of atecrtl sation: in 1905, wh a it wil 
be 52,774,000 annually till the extinction of theDe! 
advantage is gained by altering the form 
amortization to public biddi 


> 


ng. The operation is not 
tion or moratorium, but is alike adva 
debtor and the creditor, the first 


+ - +} 
g » the 


1 reduction of interest a amorti zation, 
I iter a guarantee that ensures a higher quota- 
is bonds........The confusion arising from 
being thi ty different Argentine loans in the 
Stock Exchanges is then alluded to at some 
‘ength, and the advantages of aaryne them set forth. 
1E83 the total service on the Eom, 

nd Floating Debt abs “bed 34°13 per cent. c 
diture; in 1891 this ratio was 39°61, and now 
-Reference is then made to the reduc- 
iblic oe in the past three years by 
ions gold... A Jong xplanation is then 

to the cancelling of the $18,000,000 gold of Float- 


Q > 
n Europe, and conversion of the $28,000, 900 
} 


di n ple dge into the new Four per Cents., 
nclusion of which the Government will 
10,300,000 disposable.........An elaborate 
n as to the prob able quotation of the new 

en made, and the true o 


bject a giving the 

stom House guarantee to the new bonds is to 

prov thet quotat ion, which can feitly, be expected 
sradually rise to 80, if not higher. .As regards the 
tery against pledging the Custom House 
548 a guarantee for the whole of the Unified 


ae - a — cect —— _ a 2 — 
A SS SSenRsNEEEE = 











THE ECONOMIST. 


and i ts slovenliness is only et yuall d by its 
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ee £68,000, and de posits amounting to £1.39] @4) _ 
- ‘ oa ce 7 rm ‘ b 1 641 The a 
BUSIN ESS NO TES. a Midland thus obtains a position int hin ~ reat h bard sb 

—__— town, the banking of which has hitherto her en mainly. ki . ; ce 

Home Railway Dividends.—For the most part, the Jecicios local institutions. The other announcemarnicc, to 


mentist 


estimated gross traflic returns of the Home Railway absorption of the Cumberland Union Bank } nt isthe th 
companies, issued during the past half-year, were of an City and County Bank, Limited. In this casa thay, i 





e 


unsatisfactory mn oon Ee as there was every reason institution has undoubtedly pursued a very et wne focal 
to ntlaipate that the cost of fuel wot uld-be consider- in merging its identity. For some years past the (ym. : : 
blv larger than for the corresponding pe riod of ent herland ('nion has carried an incubus in the shan 7 ‘ 
vear, holders of Home Railway ordi lary stocks have heavy loss on certain securities which had h bs ae “tg F : 
been prepared for a further shrinkage inthe dividend pay- by defalcations of officials, and by bendiiis ie | 
me wens for the six months which have lat ‘ly cometoanend. realisation of adebt due by Dumbell’s Banking Ca, : c 
In most instances, however, the distributions ann chan 0 pany. The bank, however, besides its canta) -+ 

luring the past week have been more unsatisiactory tha n £250,000, has a reserve fund of £160,000 
operators in the market had considered probable, and it Consols, and up tolast year had regul: rly paid diy: 
is not, therefore, surprising that Home Railway of 8 per cent. per annum, reduce d last year to 7 + 
securities have displaved further weakness within the cent. There is consequently a sound busin pe 


last few days. In the subjcined table we show the divi- acquired, and the arrangement now announced 

dends thus i innounced, with payments for thecorre- clearly to the advantage of both the contracting parties 

sponding period in each of the four preceding years :— " t 

. PER ANNUM. The Finances of the United States.—Thea accounts g: 
~ Half-vear Ended June 30th.—— the revenue and expen liture of the United Siates re 
1901. 1900. 1899. 1898. 1897. the year ending June 30th show that the formar 

City at +» Li we 1p .. 2f -- 24 +» 2 | exceeded the latter by a sum of £13,858,000, the receipts 

Great Eastern .......+.. Ig se Soe G2 oe 2 s+ 4. | being £115,855,000, and the disbursements £101,997.009 

L I 3 n % 34 34 a 3 ° 2 This | compares wit bh previous j} Vears as shown slow i oi 

Metrop: : a j 33 3 : 

. - 6 ; Year ] 


nding Revenue. Expenditure, 
I 


ts or a Pe z y a re 3 ee lone ; 
| From this it will be ob laiiaalie he Citv and South June 30 « 


ee eae 


y __, ere - 115,855,000: .. 101; 997,000 .. 858,000 

London Company, mali in cons seq uence of the extem- 4999 |. 111... 113.209 000 .s 97,562,000 .. + 15657 0m 
ions of the line, has been enabled to increase its 1899 ...... wee JOBS 000 .. 121'014000 = 0.181.090 
ordinary dividend by ~ cent., besides transferring 1898 .......... 67,952,000 .. 87,765,000 . 192170 


145 The revenue was £2,616,000 larger than in 1899-190 


¥ } l 
. . : . 129° 9327 1 nz >nrv . ae 
£2,000 out of the half-year’s profits to a renewal und. ens SUAS Ss ees 69,407,009 .. 75,162,000 , 


mm - ee, a 1) y= 
The total income from all sources increased from £3 


33,1 





to £53,654, and the net profit from £14,284 to £25,558. while the expenditure increased by £4,435,000, th 
The Great Eastern Company, however, has had to surplus thus being £1,759,000 smaller. Still, a surplus 
reduce its dividend by } per cent., with akout £3,000 of nearly 14 millions places the State that enjoys it : 


less carried forward, and it is still doubtful whether even in a very enviable pi sition, a d there is little to b 
to pay 1} per cent. it has not been necessary to trench surprised at in the complaints that have been heard 
upon the contingent fund. The Great Hastern Company the continuance of war taxes after the necessity { 
had an estimated gross increase of £17,800, and, as the their imposition had passed away. Further remission 


A WULULICL 


the 
reduction in the dividend represents a sum of nidcly hax uve, however, been made as from the first of the 
: £50,000, it would seem that the working expenditure , current month, and no doubt the remaining items will 
: Bis Be | and the fixed charges have absorbed about £70,000 more | soon be — with. Besides the surplus fre 
re ie than in the corresponding period, or arly €80,000 if ordinary receipts, the Treasury received sums 


Y 

> y ai 
' i | oe , i , a 4 ‘s 7 . i ‘ oe, 
ialf-year have b nderestimated ts 24,658 realised. in June, 1901, from the sale 





B i P to the extent that they were in th: ‘J ine half of last cl aim of the Government against the Sioux City an 
‘eae E year. The Brighton Company also reported a gain of Pacific Railroad, and £ 191,263 ~~ into the Treasury in 
| a: €36,7 )0 in its gross traffics, but the actual increas? was acne: 1901, and €29)9,218 paid in M arch, 1901, on 

. £48,145. The working expenses were £70,565, and the account of the indebtedness of the Centra cific 

j if fixed charg 3 aug 1 by £16,269, and these | Railroad. After having had to raise loans to meet 

TERS figures fully explain the decrease in the dividend. The deficiencies of revenue in the six years ending with 

| directors point out in the report that the increase in the June, L599, the United States is again confr ited with 
ie cost of coal in the twelve monthsto the end of June was the old difficulty as to the disposal of its surplus casi. 3 

4 ‘ over £JU ued mad . ditference of about 1} pei The methods pursued during y the past year have been to 

it cent. in the dividend for that riod. The London, redeem the high interes t bonds outstanding in ge 

; Tilbury, and Southend dividend is the same asa year for 2 per cent. bonds, and a ‘purerrs in cash. This 
t t ied saa a ~ } . 


operation absorbed a sum of about £5,100,000. User 
issues of bonds were redeemed or purchased, bringing 
yridend reduction is that of the Metropolitan, | the sum lidvasend to a total of about £10,0U0J,Uu 
ounting to 1 less than 1! per cent., with a balance This is only about two-thirds of the surplus, however 

ly about £1,000 more than for the June half of last and if the excess of re sceipts is to continue, other means 
_ the reduction in the dividend represents a sum will nae to be found of preventing accumulations in the 
~49,00U, but £35,00U of tals is owing tothe falling-off Treasury. The debt of the Unite State s is caiculated 
reported in the ss traiie receipts tor the half-year. to amount at present to, approximately, )S,925,0UY 
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lisappointing chara » dividen ls announced having been red soda Pra the year by about 
this week has naturally led to a revision in the down- £12,600,000. 
i WE ward direction of the estimates of distributions which 
if 3 have o | vd wn: but lmstances of West African Mines.—If the market for West Atrcap 
' : he half-year have been so abnormal that the fore- gold-mining shares does not in the near future rival Ue 
| casting of divi lends has been rendered practically Rand and~ the Westralian depai ‘tments in then re 
: mpossible palmy days, it will be through no fault of th we mov" 
‘ and ‘ share-pushing ” groups which have taken the te 
Bank 1s. —This is the season at which ness in hand. Thus far active dealing 13 hay ro 
ea ned to look for announcemen‘s , practically confined to a comparative ly few issues; 0% 
tres ba world, and two | strenuous efforts are being made to prod! 1 the ar a 
uth ns have been made public speculation, aa as the number of Wes! African com 
| ‘ uring the Che tirst is the acquirement by panies is being multipl lied at an ever-increasing Te 
- § : ndon City and Midland Bank of — business the Seen ations to imprudent people to try thei! re 
4. shetield Union Banking Company, Limited, a inthe embryo mining industry of the Gold Coas a 
: Hi concern with capital of £180 000, a reserve : fand of ine caine increased. But the temptauio 
3 ie i ee a 63 a — OS, 
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wantd be resisted unless and until some of the 
ompanies which have been in existence long enough 


we ti 
Vv * 


+o afiord some proof of the commercial value of 
‘heir properties enable people to form a reasonable 
oment 1 upon the subject. In the fourth edition of 
Wallach’s West African Manual” (London: Frede C. 
Mathieson and Sons) no fewer than rig mining and 


<ploration companies are enumerated, the total 
pit Seaton ¢ of the companies being y 69: 9,067,000, while 


the issued share capital will amount to ap proximately 
15.750,000, if all is fully paid up.” That is certainly ; 


, start in the way of promotion for an upamabry 1 which 
has yet to commence the production of gold upon a 


reguiar and considerable scale; but in many nab unces 
the shares have already reached an utterly extravagant 
level of quotations. To take only a few examples, 

ssa Syndicate shares, with 7s 6d paid, are quoted 


Akinassi Syndicate, £l shares, at 
ejs1: Ashanti Goldfields, £1 shares, at £304; Gol 
J 


Li prenilull , 


Coast Amalgamated, £1 shares, at £16; and Go 
Coast Agency shares, with 15s paid, at £55! premium. 
Prices such as these obviously discount future profits 
an enormous extent, and it may be added that if th 
encies generally manage to earn leiante 
which eet ‘ustify present market valuations, there is 
nly too much reason to fearthat it will be at the expense 
of the permanent interests of the West African indt 
The London and Globe Corporation in its early days 
made large profits by the creation of Westralian 
‘ntures: but of its promotions, apart from the Lake 


ustry. 


View Consols and the Ivanhoe, which were transferred 
from local holders, not one has reached the dividend 


tage, many of them having long since been li 
und the rest are in a state of sus poner animation, 
enculfed in the abortive Standard 1° plorati on. The pros- 


fu 
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fu 


pect is that if investors are not very careful the W estralian 
l 


perience will be repeated on an extended basis 
n West Africa. For, as Mr. Wallach points out, 


doubtful value abound, which | 
emote chances of securing the validity of titles to the 
nd dy" a difficulty which scarcely existed in 
1e goes on to express regret that a certain 
section oi the Spancial Press has hardly taken 
nity Of exposing the “creations o! 
vaiue In very many cases, however, there are no 
leans of ascertaining even the roughest particulars of 
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tl iterprises for which markets are being made, or are 
+ 1} + + re . . 5 my? 
about to undergo that ee Of the 321 companies 
nerated inthe ‘* Manual,” nearly one-hall, with a 
Y la tal} 
Ad a. p tails 


ition of over 65 ,600,000, the references 
he date of registration, cea capital, 
Statements to the effect that no further 
particulars are obtainable. A very large number of the 
smpanies have never issued a prospectus, and though 
Wallach appeals to those responsible for the exist- 
ce of these concerns to lift the ‘‘ veil of mystery which 
surouds’’ them, it is to be feared that his appeal will not 
aia to, for while the promoters have 
access to the Stock Exchange and the ‘‘ tape,” they are 
t o court any other sort of publicity. 5b 
nvestors have matters in their own hands, and if they 
| 


4 
ta 

o 
“+ 


- in risking their money in enterprises of which 
yw, and can know, nothing, they will richly 
] ’ tha | ‘ Tian son4 , } oaeene 
leserve the losses and disappointments which await 


1 By an overwhelming proxy vote 
the proy ls for the purchase of the Diamond Match 
Bryant and May were 


a by the sharehold f the latter company on 
“w0nday, as they had ber n unanimously accepted by th 

ters of the former company a few days pre- 
Although the transaction has thus been de- 

iin legal phraseology, in the language of common- 


sense it is the Diamond Match Company (of Liverpool 
‘sH Oshoot of the American company whic! 
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} f ae A large proportion of 


i! away to tnose 


i 
j 


‘involving 4,114 


to the development of mining. age re 
| the adult males in Victoria eight years ago has riftes 
States. The Parliamentary returns for 


- 


+ 


pou Is 


: Australia gives only the total of both male and 





} 
va A L 
} ; } s ote > ax eg > 
females. but the rest of the returns state the sexes, the 
: c Oe ‘ a‘ 4 
. } all, - 
| fieures being as follows . 
5 h ns Wester las 
1 ria land Australia mania 
4 61 18,414 29,807 560 
601,901 ’ 112,094 R& 938 
5 3487 .. 56,725 .. 82,287 .. 11,578 
4 _ on 
891 .... 519,672 .. 541,991 .. 169,939 .. 19,975 .. 69,107 
01 647.025 .. 593.973 .. 222,388 .. 70,459 82.128 
] 1982 .. 52450 .. 50,484 .. 13,021 


The experience of Victoria is the least favourable, the 
> ) 
> 


i 
increase in males being only 3,487, while the increase 1n 
emales is 51.982. When the tables showing ages are 


published, it is to be feared that the relative position of 


i 


Victoria as regards the number of able-bodied adults 


will prove to be even less satisfactory. There are 
several causes to account for the slow increase in the 


Victorian population, but it is conclusively demonstrated 
Ae gliph tS a i ak ine for non- 
at high protectionism has not made up for non 
expansion of the large natural industries, upon which 
the well-being of allthe Australian States depends. A 
comparison of the numerical relation between, the two 


1 


sexes under two headings is as follows: 


| ss : 
of Males over Females. per 1,000 Females 
1901. 1891. 1901 1891. 
South Wa cae GREee se Saou 1,105 1,179 
Sit plddsuesee a 7978 .. S6425 .. BLO ... £104 
EP aiaewen .. 58116 .. 53,840 1,261 1,317 
Western Australia.... 41,635 .. 9,832 1,591 1,492 
UNNI a Ss iain ge 6.810 .. E555 «s i00B0 .. 1,122 
With the exception of Western Australia, the decline 
+ 
u 


. 


in the proportion has been more or less general, but it 
was greatest in Victoria. A movement that deserves to 
be noted is the gravitation of the population towards the 


great Eastern States. On April 5, 1881, the population 
of New South Wales and ()ueensland constituted 43 per 


cent. of the Australian total, on April 5, 1591, 45 per 
cent., and on March 31, 1901, 49} per cent. The influx 

f population into Western Australia partly arrested the 
tendency during the past decade, but there is little doubt 
that before long more than half the Australian popula- 
tion will be found in New South Wales and Queensland. 


The Skilled Labour Market.—According to the Board 

Trade reports, the general state of employment im- 
proved somewhat during June, but remained worse than 
a year ago. In the 143 trade unions, with an ageregate 
membership 941,651, making returns, 18,605 (or 3:4 
per cent.) were reported as unemployed at the end of 
June, compared with 3°6 per cent. in May, and with 2°6 
per cent. in the 138 unions, with a membership of 
933,119, from which returns were received for June, 


! 474 workpeople, of whom 7,480 were 
directly, and 2,994 indirectly affected. The correspond- 
ing number of disputes in May was 64, involving 8,035 
workpeople, and in June, 1900, 45, involving 32,978 
workpeople. Of the 39 new disputes in June, 1901, 8 
occurred in the building trades, 9 in the mining and 
quarrying industries, 5 in the metal, engineering, and 
shipbuilding trades, 11 in the textile trades, and 6 in 
miscellaneous industries. Of the 47 new and old dis- 
putes, involving 12,799 workpeople, of which the definite 
result is reported, 14, involving 2,833 persons, were 
decided in favour of the workpeople; 15, involving 
0,552 persons, in favour of the employers; and 18, 
persons, were compromised. The 
changes in rates of wages reported during June affected 
“4,060 workpeople, and the net effect of all the changes 
was a decrease averaging 1s 33d weekly per head. Of 
the total number 3,540 received advances averaging 
ls iljd per week, and 21,020 sustained decreases 
averaging 1s 10d per week. The net result of the 
changes reported in the previous month (May) was a 
decrease averaging 1s 5d per head in the weekly wages 


or 


219,496 workpeople, and during the corresponding 
mont 


| month of last year (June, 1900), the net result was an 


| advance averaging 1s 04d per head in the weekly wages 


een 
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of 35,000 workpeople. There was no adyanaa ; 

importance in June. The principal de ee ee 
those affecting 5,500 blast-furnacemen in (loyal... were 
Durham, and 6,250 blast-furnacemen and ir a 

workers in South Wales and Monmouthshire 1. 
affecting 435 workpeople were arranged by avis... 
after strike, and changes affecting 16.310 « 


eum Ca 


“ js 2% ,RDLU w : 
took effect under sliding scales. Chances an... 
2,771 workpeople were preceded by disput: oe 
stoppage of work, and the remaining chano. oe 


5,479 workpeople, were arranged by direct nar ce 
between employers and workpeople - 


sentatives. ee 
Wills and Bequests.—The Illustrated [oy ae 
gives the following list of wills proved, with the eee 
of personalty in each case :— er 
Colonel Arthur Charles Grevil S 
The Cottage, Grove road, H a a cas oe ] 
Mr Hugh Charles Trevanio) 3] . 
Mr John Winterbotham Batten, K.( late 
NR ie es ee z 
Percy Barrington, eighth \ url i 
EON MOONE: Site gr Wide ia Oa oF Pkg wa f 
Mr Thomas Harrison, late of Liverpool .............0 7 6] 
Sir Henry Willia Gore | ! i sat 
Lieut.-Colonel Philip Arthur Pleydell-Bouverie.Can. : 
Wvndha late I Corha PRMUIS -cdeews cc ‘ 
Mr Thomas Bond, F.R.C.S fk Fs 
EINEM a's caratatataws nie SKS 6 Cerca avant Siow 2 
ceeeemees 
Tut Commissioners of Inland  Reven hay 
entered into an agreement with the Borough ¢ 
Plymouth for the composition of the stamp duties 
payable on transfers of an issue of £212,000 Borough 
Plymouth Corporation 5 per cent. redeemable stock, 


Tue Council of Foreign Bondholders have received a 
telegram from Mr H. Babington Smith, the representa. 
tive of the English, Dutch, and Belgian bondholders op 
the Council of the Ottoman Public Debt, requesti 
them to confirm, on behalf of the Debt Council. the 
contradiction which has already been given to the report 
that the Public Debt authorities were under any 
apprehension that they would be unable to meet their 
engagements unless some prompt measures were taken 
to check the constant drain on their resources from th 
exigencies of the Turkish Treasury. The Debt Council 
has made no communication of the nature indicated, 
and also desire to say that the further statement that 
the reports of the Public Debt have been nothing but a 
deceptive juggling of figures is absolutely devoid oi 
foundation. 


Tue Buenos Ayres and Rosario Railway Company 
have cabled to their representatives in Buenos Ayres to 
endeavour to bring about an amicable settlement of ai 
the rates questions with competing lines. The Cordoba 
Central and the Buenos Ayres and Pacitic Ratlway Com 
panies have cabled in the same sense. 


ti 
2 
oO «¢ 
} 





We are pleased to note that it has now been deciced 
to form an Australasian Chamber of Commerce ' 


London, a meeting having been held on July 4th, wien 
resolutions having this object were influentially supported 
and carried. The institution is assured o 


| 
ze 
f the support 


of the Agents-General, the Australasian banks, and most 
of the leading firms in the colonial trade. It commences 





its career, therefore, under very favourable auspices 
will probably soon be provided with suitable heat 
quarters. The temporary address is still, care o - 
London Chamber of Commerce, Botolph House, uns 
cheap, E.C. Mr Frank C. Barten has bee elected 


secretary,and Mr A Hoffnung, honorary treasurer 0? ts 
Australasian Chamber of Commerce in London. 


Tue Agent-General for Western Australia has receiv” 
a telegram from the Government of Western — 
stating that the crushing returns for all gold an 
companies, <c., in the colony for the month 0! —_ Pet 
are :—Ore treated, 134,369 tons; yield of gold, poy 
ounces ; average yield per ton, 1 ounce, 2 dwts, at 
The return for June, 1900, was: Ore treated, 104,44 
tons, yielding 127,252 ounces. 
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Foreign Correspondence, 





FRANCE 
(FROM OUR OWN CORRESPONDENT, ) 


aia 
Pay 


Is, July 18 
The returns of the Bank of France for this week, last 

eek, and the corresponding week of last year are as 

(Slee tam DEBTOR. 

—— July 18, 1901. 1, 1901 


lof the Bank......- . 182,500,000 QO .- 182,500,000 O ,. 182,500,000 
Capital 
in ad jition to capi- 





a of June 9, 
a P esas cecee--e 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Rese ome of the Bank and 





22,105 750 14 .. 22,105,750 14 = 22.195.750 1 
4,000,000 0 .. 4,000,000 0 .. 4.000.600 0 
8,407,444 16 8.407.444 16. 8'407.444 1: 

494 0 ..4,027,57 S:6 

\ Q } 
174,04 12 2. 196] as 
JyIFk oe 3 p 
7? ~ 

’ ° ‘ ee 

oe 2 oe 
39920 «. 1 20 se 
j2 + . 27 72 ° 

ND isis vaseuennie 0,1 14 - 


1 7 
A eee ee 
“ e* ee 

4 A 
¢ ee ee 
if ee e 

A 7 

1 0 « 332 20 .. 


n a 
81000 0 .. 000 O .. 
) J ee x ee 
02 om J A oe 
¢ ? a] 
2 0 oe 219;6 QU wd 





and March 29, 1878) .... 180,000,000 0 .. 180,092,000 0 .. 180,000,000 
12.980,750 14 .. 12,930,.75014 .. 12,980,750 14 
+ 6f : 


; se 699,626,797 31 .. 99,625,33 
June 9, 1857) .....0- 100,000,000 0 .. 100,000,000 0 ..100,000,000 9 
Hotel and furniture of the 

bank and landed pro- 


perty branches ....... « 23,784,318 51 «- 25, l eo 2i,i 
Expenses of management .. 145,746 65 oe 34,216 5D ee 
Employ of the special re- 
SINE cnccdccududendvns ° 8,407,444 16 .. Bart 444 By: ee 8,407,444 16 
NN Sao e occa aces 14,854.849 20 .. 492 ee 394 
Total Seecece ecce .5,030,133,355 10 11,485,206 33 .. 35,2993,13 l 
BANK OF FRANCE RATES. 2 
ORIG 5 ona ch dass ceases GGs bara iee renee nen ees oe 3 
Advance I DE) - cvwickice Vikas Casnee eee pad were dees ° ] 
Advances on pubiic securities .....cccseseceeeeenes ° 34 


The above return, compared with that for the preceding 
weex, exhibits the following changes :— 
INCREASE. Francs. 


Circulation ‘ 2.07€ 


SEORRESE. RODUGED icvecccevevcceseces sonceseseee 94,92 2 
Discounts ........ Seegeeeenewetebeses os wunues re 7 
DECREASE, France 
i ite dey Eviucaueeke Kaen kes eccccccsccss 22,010,8 
WEBD. ce sccccccccccccccs cere ereceesseeesecescoos e 49,993 


: Loudon exchange is firmer, at 25f18e. Private 
discount easier, at 1{ percent. There have been no imports 


or exports of gold of importance, but the Bank continues 
to pay out that metal freely over the counter, and the 
Dank has lost £195,961 of its stock on the week. The 


cash to-day and last week was made up as under :— 
—— July 18. —_—— primaaianccens Milt G:: <ossinictaacs 

= Francs. £ Francs. £ 
1.. 2,490,868,526 = 97,634,741 .. 2,445,767,560 = 97,830,703 
94,650,824 .. 1,115,087,080 = 44,603,483 


i 
147 
1,116,270,615 = 4 
— 


= 142,285,565 .. 3,560,854,640 








3,557,139,141 = 142,434,186 
Hourse prices have recovered a little this week, but 
make-up at the mid-monthly settlement on Monday 
wed a considerable relapse compared with the prices 
at the previous account. Banque de Paris had lost 20f 
on the fortnight, Suez 33f, Rio Tintos 59f, Lombard 
s 14f, Sar agossa shares 20f, Brazilian Fours lf 45c. 
"egyptian Unified 25c, Metropolitan Rails 41f 50c, 
| Tn tomson Houston 75f, Electric Trams 24f, General 
ir Account has been 
n of coupons paid off in the interval. 


Q 


m2 
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The following were to-day's cl 


y 8 Clos Y pr S and ft 
LF1Atlo n the week: 
Par, 18, J Li. 
f f 
” = wf 
Three per Cents. ...see 100... 1 oa. 26 + + 
wtedeemable Threes.... 100 ., 3 we 9 
Three-and-Halfs ...... 100 ce 101 ¢ ie 10] 5 
(talian amok wi wine - Grae =, es] 
‘ Retell ae a 144A a nh c 1 
Austrian Gold 4%...., OO .. J] oe 
Tore? ail cam vs 
Turkish F iene Siw. 2 ine 24 
Roentian Tinif a 
Egyptian Unified .... 100 .. 108 ee 1079 
Bank fF rance Shares1,000 .. 3.73 Dae 0 
Danque de Paris...... 500 .. 1.0 ee: a0 0 ( 
Comptoir d’Escompte 500... 581 0 .. | 0 ) 
‘ , Qn - 
Crédit EVOROMG vcccee- BOO si ) 0 .. 1,004 Q 0 
Crédit Foncier........ 500 .. - ae 0 
Paris Gas Shares...... 250... & Doe 5 0 
a cA n z 
Suez Uanal ..... ccoeee OW ee UV ee U,t 0 
Northern J 4 0 
ul ae) eer a U 
5 > wy > ¢ + ‘ 
Weste AVALLWay eece 500 ee ] j ee 4, U 
- : » c 
Orleans Kailway ...... 509 .. ] oe. Se 
nw Ro oe n> . 
waste rn AVALLW AY ee cece 509 oe 20 U ee 1,0 C 
ons Railway ...... 500 .. 1,5 -_ a 0 
Southe Railway .... 500 .. l, ae 0 
South of Austria Rail 500 .. 1 O° wea 0 
Rio Tint 3 (rd 250 l qf G 
iwiO ub05 Vid, eecsce 7.3018) ee ~ ee l iv) + UV 
mm } 
Lhe following were to-day's ¢ ng prices, ¥ t 
| } 
Varlatio nthns We StOCc! ha snare ! n 
: : ; st: ae 
prised 1 tne tab if LIL lan LO ALS é 
‘ YT re 
\ oSpanisn lxteri (il tJ \ i % 
per ( n le ) >’ Poy AS s Lh USCS «4 
BTA Russian Old Threes & lc, + ] C es 
, ‘i . . é YT,’ - 
Fours JOOf G0c, + 1f 10c; O nan Bank 531 
en ole >} af x7 > le _ 1f KY ~~ 
Meridional of Italy Rails | tt; North of Spain 
a ~ O48 {f. Anda 9 f 99 
snares 15if, if; bonds 282 i; Maracoss&a shares 
pT 1f ia OAC F ” Sia | 1 
401if, + LI ponds 4 Tharsig sg lares 
fs ‘ 1 wi » 
lf; Cape Copper 127 De Beers 
rf . ’ >» + i ‘AY ry OT fF OF > F (‘ons L } 
a. Chart: ead Company ivi ZO of; Consolidated 
‘ Pa 1 t 3" ‘ f 
Goldfields I1S2f, . ) Je Ferreira 498 Z 
Geldenhuis Uc, : Geldenhuis D 
; ee oie j ar 
Transvaal Land 84f 50c (9c: Buffelsdoorn | 0 
~ s i 4 : Oy call ‘ 7 ey ft ) ] = 
(2¢; Randfontein Iistates T7f 25c, + 1f 25¢: Robin 


son Mines 22sf 50c, of 50¢e; Ocsana 49f 252: Simmer 


and Jack 155f 50c, + 5f; Kast Rand Proprietary 134! 
30¢e, +. 3f 850c: Durban R od ort Rof 5 ) Fe ' Rand 
Mines 1,026f, 9f; Lancaster 62f, + 2f 50c: Village 
Main Reef 203f of; May Consolidated 106f, 50¢ 
Robinson Bank SOF. 

Strikes in France have increased during the ] ir 
years in an alarming proporti notwithstanding the 
requent legislative meas 3 th L Or ) 
th ¢ 1at . of t} Ww ng lasse . : ps. 

Ruse Ol such measures Which inva 
to strengthen the power the trad 


workmen and weaken th vuthority of emplovers. 
A report issued by the Labour Bureau in France 
aoe that the number strike in 1900 was 


a , - 
02, comprising 222,714 hands, male or female, and 
FQ 7eL) AFF A Ba 
ae a loss Of 3, (DU,D1 4 LAYS labo Re Th slmuliar 
returns for 1899 gave only 740 strikes, 176,526 hands, 


and 3,550,734 days’ work. In 159s, the number of strikes 
was only 368, in which $2,065 ha 
1397 365 d 68,875. The average number of the 
1897 and 1898 more than doubled in 1899, and 
nearly tripled in 1900. The results of the strikes 
n 1900 were that in less than 25 per cent., or 200 
with 24,216 hands, 
10,358 hands, ended by a compromise nd 
337 cases, interesting 140 workers, 
were defeated. Of the 932 strikes, 631 concerned on 
a single firm, company, or manufactory. Those that 
extended to two to 100 establishments numbered 263 ; 
the most widespread, leading to the suspe! 
in more than 100 establishments, we 3@ © 
bakers at Toulon, carriers at Bor jeaux, carriage painters 
in Paris, tulle makers at Calais, emakers, bakers, and 
carmen at Marseilles, and laun ous in Paris and the 
environs. In 380 strikes the motive was a demand f 
increase of pay, and of which 113 were successful, 
1 218 failed. Of those strikes 138 
l 


2) 
J 
* 
/ 
+ 
pi 


249 compromised, and = 
were in textile trades, 10¥ in building, 105 
transports, and 51 in metal trades. Of 66 strikes against 
reductions of wages, 13 failed. The Labour Department 
was not in possession Dh information as to the loss of 
! wages from all the strikes, but in the cases of 505 the 
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: to 9.520,953f, from which it 

1ounted to about 15 millions. 
acutions fi vines ce took one on the occa- 
of 53 strikes, and led to 422 condemnations to tines 


f the traflic receipts of the great 


Provis ul returns of e 
French railway are now issued for the first half of the 
‘ and show, as might have been e> pected, defi icits, 

pared with the months of 1900, which benefited 


he Paris Exhibition. The Lyons Company loses 
7.490,000f, or 4:44 per cent. ; the Northern, 7,218,000f, 


3 per cent. : the Western, 2,838,000f, or 4.45 per 

cent the Orleans, 53,000f, or 0:20 per cent.; the 
n, 4,096,000f, or 5.40 per cent. ; and the Southern, 

2,25 or 1:56 per cent. Of the foreign lines, shares 
which are held largely in France, the Spanish com- 

p s show the most favourable returns; the North of 


Spain gains about a million and a-half on balance on Its 
f which are 


aitterent sections, separate retur ns tor eacn O 
nr * . } . ) ~ er 
24 ine increase onthe princiy pi al | 1ineS Was 1,369, yal, 


or 4:79 per cent. : the Madrid to Saragossa, however, 


‘ f . 1 s L. Se dB nf 
s 1298, 596£ on a total of 43 millions; the South o! 
Austria Company, 3831,539f on atotal of nearly 950 
] ’ . , - i5OF 0 l 
nillions; and the Austrian Company, 59J,4oSf on 25 
lions. The Portuguese non-guaranteed lines gain 
- f ».1* . } \Tari sal f a ler 
90 540f, or 2°13 per cent.;: the Meridional of Italy 
- ” >~rFoOrnite . ner a ) c 
loses 3,559,742 on 57,499, 060f. 
7} th; } ) { lee, 42% i 
iecree In the O july l4tn Dxes a 
ar wikelren £4 f i . oe eee 
I naximum tari proKkerag fo p iblic securities 
] ; D accuse - vo + " ara nn 
Lea mM se raris bourse iese rates ar no 
1. } } aty ’ + ‘ 
liately applicable, but will serve as a basistor a 
~ s 


Before the adjournment for the summer vacation the 
the purchase 
graphs { ompany 


for a sum 144,000, the French Government under- 

king to pay the arrears of the annual subvention of 
£12,000, due until the year 1900 under a contract dating 
from 1885, but payment of which had been suspended 
for the last six years in consequence of difficulties 
be stween the company and the I'rench Government. Th 


cables landing on French territory will now be connected 
oe 


. = : 
wna Iorm an inagependent system f Uri innual SUD- 


\ 1t1i0n Wi — 1 4 
mm a? { En oe ] 
ii) llowi Ls 1€ vaiue Of !f 1 [0 on trade in 
rst § nth i t st two years 
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THE UNITED STATE 
(FROM OUR OWN CORRESPONDENT.) 
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The pro bable res ult now seems , 
assured lange and fine winter wheat cron cee a 


wheat crop, with the maize crop problewcies) ew ° 
oat crop is said to be & comparati ive fil ee 
not important. The one unfavourable fact i. a ; 
possibility aes the money which farmers Hl “A 3 
for their pr oducts may not be as large as , 2 a 

price for all ails grains, except maize and A 
all the options for the future delivery fe we 4 
tinues to fall; and while this is probably due chiefe + 

current big crop estimates, it may also be em ney 

the small purchases made for exporte * — ay ‘ 


While it is probable that crops abi vad will be ° 


what reduced, it may be that foreign buvers ara 
need th at the re will still be aie nou ] ) y mrouina ~ 
—ae S| J = al ING 4 
and hence, there being no actu u scarcity. no concia . < 


ible stimulus will be given to hig 
irguments are éfien deceptive ones to * byl] 





The Agricultural partment gives the fol] < 
statistics showing the value of th rricultural product 
mid A ji 3uUC 
oceans Mia pee hae , : ; 
exported from the United States to t!] veral cont } 
‘ + 99 2409 . 5 | ee } f 
nents during each fiscal ye 1893 to 19 t 
" : . 4 - 
i SiUSLYV 
1900 299 2 
2 3 
< Q 
coven . (39,4 +,069 ee Uv e 
rd 54,644,442 .. : 
S00 . = Q 
Ga, { / IU+ ° i ° ] 
S. America ..... : 9 451.98 112 E v 
be on wees ° 1] $F 39] 6 - ] 
eee eeevene 0,/ I 20 ee (9 ee 3 g 
844 6] 30 79 » » 
. , . i & - ~ 
¥ 
y 
South America 18 the only continent to which 
exports show a decline. The shipments to Sout! 
+ Ps - i 
4 : . Aa 134°) { j } 
\merican countries du ring 1900 had a value of onl 
SU ,452,000, against 31 1,236, 000 in 1896 


The most striking gain was in 


The value of the agricultural ) 
countries rose from 85,735,000 in 1596 to nearl 
$23,000,000 in 1900, the latter amount far exceeding 

any previous record. 

The principal part of our agricultural exports in 1900 : 
iS in previous years, found a market in Europe. Our 
sales to L.uropean countries for that year had an aggr 
gate value of 3739,000,000. With the exception of th 
phenomenal year 1898, when they reached 3762,000,00 
these figures are the largest on record. 

Our agricultural exports to the United Kingdom in : 
i900 were 3408,000,000, the largest on record excepting 
those of the extraordinary year 1898, when the total 
was 3439,000,0L0. To Germany the exports for 190 
were 3134,000,000 which is an increase of nearly 100 
per cent. compared with the shipments in 1896, when 
the total was less than 872,000, Of 10. 3 

The principal foreign market for American produce in 4 
1900, after the United ‘aed a Germany, was tae 
Netherlands, to which country were sent exports vaiued 
it 352,000,000. These figures were exceeded only 
1892, and then by less than $1,000,000. Contrasted 
with 1896 the gain is considerable, the total valu 
exports in the year named having been 321,000,000 

france ranked fourth and Belgium fifth in importance 
among our foreign markets in 1900, the value of agricul 

ural exports to the former being 549,000,001 and t 

latter $33,000,000. ecaeest with 1896, our exports 
to each of these countries show an important growt 
shipments to France during that year having been 0m! 
331,000,000 and those to Belgium a little moret 
318,000,000. Italy was the sixth country in rank, ast - | 

iltural exports to that country in 1900 having & Va 
yf SZ IU ,QUU, Gor ‘asted wit! less than > )J,UUY 

aA was 
LSY \fter these six European countries, Candas ne 
principal customer, purchasing to the extem 

. 100,000, contrasted witt 0,000,000 In 4000; ® 
832.000.0600 in 1898 

The other most important destinations of our apts 
tural exports for 1900, with the value recorded In 7" : 

se, Wer Sweden and Norway, 39,910,0WU, “e"s 
Kong, S 14,000 ; the British West Indies, >2,--* 





Portugal] 54,905,000: Me <1C0, 4,94 2,U0U ae 
-4,398,000: Austria-Hungary, 33,9U5,U 
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215.000: Hawaii, $2,846,000: Porto Rico, 
British Australasia, $2,086,000; and the 
Islands, 31,657,000. 
decrease in our exports 
with May, 1900, of S873 
in iron and steel; and 312: 1] 
Yet total exports of domestic manufactured 
May, 1901, were only 51,234,494 less than in 











f the most significant gains were :—Acgricultural 
nlements, $770,655; carriages, cars, \c., $255,340 
eks and watches, $59,344; manufactures of cottor 
31.427, of which $97,099 was to the Chinese I:mpire 

ic and scientific instruments, 881,630 ; sole leather, 
pper leather, $192,200; boots and shoes, 
926: musical instruments, $170,219: cotton seed 
], $368,306; paper, 5101,595; soap, 525,193; manu- 
etures of tobacco, $10,405; manufactures of wo 
t 363 
s nanuf eture in 


otal exports of articles of domestic n 

, 1901, were $39,225,873, being 32: per cent. of 
‘tot tal domestic exports, comparing with 540,460,367 
1 May, 1900, which was 36°36 per cent. of the total. 


” fxoecta i manufactures in May, 1901, were 
{809,599 greater than in April of this year. The 


most gratifying f eature in the May summary of commerce 
and finanee is the evidence 
with China in cotton goods. 
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The following table shows the export movement i: 
ome of the leading articles of manufacture for the 
en months ending with April in the last two tiscal 
ars :— 
1an)1 ¢ 
\ ~ - 
a} ( eeesesenne eccovse 165,11 eecce 
1 part eoeceseeeesece 197 esee ? 
** . *“eseeere “ee HR ¢ *-e* . o 
nd tc! oUROCE DE SESE 137,43] ° e . 
¢ extas Rial Bie eer rae: eS ee 17,10 
h u pawns. oo +. 
{ ** *“* fee 3.8 - . . lees ] 
1 glassware ..... cele ee eree | Bite «cae o 
1 nd ex} he it ot ayes LOGO) GSS. sx«s 117.65 
l GG 
eas ene ilies 123,2 
BiiQeveeeeeeeesevseees “ee ee eee @ 19s 24UU ** . S or) 
nd ekg ace SED eeu 370,17 
eee eeeerve eee ee ee ee . 3,009 iV . . 
‘ a welawat 87] Pore 3 
3 and uIts.. euee 5 eees i y 
I f = cia ar 4 bivehaie 42] 
MWUaIBGryV.«e«es erece J evce ] se TY 
| 4 Sweaea Ge eee +. (12 re 71 J 
Li ceee eereccsce J1{& 14 e 500.920 
‘ ‘ { . es eres JII,9 2 ** . a o}! 
\ erereees “ee . i } 5 Ad eere i.e 
ie onus ess eseee 6 075 eoce ag a 
? S bud neu ena 1OGG.200 ois o 
. . . “ee. os 054.6 7 we, . (7 a 
Seoeoeccecesens 4 ca kae ecce 1,176,366 
I ley the 1j a ti nthe . A _ Rae + 
+t t bil A1SC ionary autno y conierre DY 
st Agricultural aan priation Act upon the Secretary 
igriculture to extend to dairy products intended for 
tation regulations and rules for their inspection and 
ation of purity and quality, Secretary Wilson has 
‘ea tO Make a beginning of this work in the Customs 
3 Boston, New York, Chicago, and Sar 


Lhe marking, stamping, and labelling of 
icts, AS to secure their identity in the markets c 
‘88 countries and their purity, quality, and grade 





. ° * ° ’ 

iso provided in the Act. Instea vd of entering imme- 

“Cly upon & preconceived system of active inspection 
vne | } 


ae hihil 


Jepartment ar will devote a number 





41tons and circumstances connecte a with the export 
‘alry products of all kinds from the four districts 
i and +h » TA — + + : ae : 
~.? &nd the necessary data thus obtained will be 
4 in formulating such regulations as may be found 
Pedient for conducting the service. 


“He character and gorse oe the inspection an 
ee t 
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s nas just been J 
} +h 
oe A 
t t ! of its not ge by i 
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hat the vear has seen, and pric 
} } 1. aa i ‘di 1 ¢hic 
the lowest level that has been recorded tol 
+ nm athi r + yma ement + at 

witd SU netoing Ol amazed AU til 

] } lL. any : ‘A 4 + 
= caw shares decline for the week some eight to ter 
j 1 . yeh ¢ t+rveantv to 
il cases, indeed, as much as twenty to 


ints, after the continued declines oi the past 
been supposed that prices had fallen so 
ld not possibly go lower. On Satur 
nward movement seemed at first to h 


istill: but before the bourse closed news 

: baad 
from the stockholders’ meeting of the 

’ a AT ones , } 

sch ert Electrical Company at Nuremberg that the 

pan) 
} withdrawn proposal to dis 
lir i suddenly witharaw their 8 


DU . divider of 10 per cent., a id deci de d inste ad 
to pass t vidend altogether. This news had a most 
lepressing pon all industrial shares T! 
Sch res fell nearly twenty points, to 96}, and 
n nday morning they were sold as low as YO at 


There has, however, been a recovery here this 


Th: urket has been very nervous, and a great feeling 
uinty has prev ailed. Rumours have been 
frequent as to the condition of certain establishments or 
tain branches of trade; and the effect has been a 
pressure on the part of the public to dispose of industrial 
hares at any price. Small offerings have served t 
break quotations several points. The Press has been full 
rl blic against throwing their shares 
indiscriminately upon the market; and the ) Manui acturers 
ac Bund der Indastrillen) last weel ne a 


in which astonishment was expressed that 

the t banks of Berlin had taken no concerted 
tem the downward tide of events on th 

bour It was pointed out by the League that 


banks were in the best possible position, owing to 
t 1s with industrial establishments 
give an authoritative statement of conditions actuall: 
ng in German trade: ‘a it was argued that the 

ild tak nmon action to save the marke 


sales } : Ree 8 2 ae 1 to } 
rerous 1 KS towards Which 1t seemed to D 
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I tt ; Roe 
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have been worked off. A statement wasiseuode... ir 
t Breslat i by t the Society ot Germ in Ir ns J ey e 
that nearly allGerman iron and steel , ‘acturers : 6 


4 


pe rated at aloss: work on fo 


had, but the competition of Belgian 
felt in neutral markets. The attemp hig 


correspondence last week to 
mn. the iron furnaces has failed. The Pic Tear — p 


as only willing to pr olong the periods for aqui. 
pete E a 1] | tects Gellverine 
iron oraere¢ by the founders; but it fir oe ae 
reduce prices unless the founders pledged thane... 
buy iron exclusively from the Syndicata. That..." 


refused to do this, and the negotiations ' 
stil . In Silesia the Situation is SroWlng worse L 
continue to be blown out, and it is adm 
contracts are extremely scarce. At the al 
offers for supplying the State railways with the eman, 
forms of railway iron, which was held last wac 

works made new records in the matter i an 
ane bids Were not half as high as th f a s 








There is also no ir mprovement in the ma hinery 9. 
F rome Chemnitz it is reports d that a fur: ler res ej c 
production in this line has quite recently been maa. 

‘Th the coal trade, too, the reports are this w lowe 
favourable. All coal shares fell sharply last week uno, 
he announcement that the Prussian [Railway sien. 
ment had contracted for its supply oO! ‘ke hi thie ; 
coming year with works « aba the Coke Syndieate a 3 
prices belo W the syndic ute prices. It t irns ut that t} : 
a fixed was 1S3, while the aa ite was sking 03 : 
to 21s. It is admitted that the shipments of coal on the 
Ruhr have declined, and that the mines have begun ¢ 
reduce their output. The producers have begun to dis. 
uss tae reduction of prices, but it is reported that: 
reduction will be made, except possibly up coking 
coal and the smaller forms. 

The action of the Schuckert directors, in proposing to 
pass the di ao after only recently in their annual 
‘eport having indicated that a divid nd of 10 par cent 
would be declared, has produced a great sensation in 
nanci | circles, and the newspapers have been flooded 
with discussions of the subject. The matter makes : 
all the more unfavourable impression, since the co 
pany is the third largest electrical compan 
Germany, and has always enjoyed the highest 
repute in business circles. The reas 
the dividend are not yet wholly clear; an : 
that the directors only decided on this ac’ 
ing before the stockholders’ meoting. C 
that the passing of the dividend was ret nd 
through the failure of the Leipzig Bank, which comy 
the company to devote its entire earnings to the pur 
chase of the Bosnian Electrical Company, Jaice; but ; 
the details of the complicated relations between : t 
Leipzig Bank, the Schuckerts, and the Jaice concera 4 g 
have not been fully published. The directors proms F 
that the amount which would have been distributed 2 4 


dividends this year will become accessil le to the share- 
sIders next year. There has been much shay st 
riticism of the directors in connection with the Cas 

Tine annual report of the Lahmeyer Electrical Compan 

hows a dividend of 10 per nt. Uj 

0,000, against 11 per cent. upoa £0, 
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. The harvest is virtually over in most parts of Hun- 
90ded “x > ] y ] ook ? hwraa ] lenac - - 
au on, and samples have been thrashed almost every 
re. The quality of wheat is excellent throughou 
CO + } : . a : a . ~ & +1 
but tl lantity is not satistactorv. On June 30th the 
in 1 ees ey eee 
. lungarian Government made an estimate of the totai 


vheat harvest, which it supposed would be 36:21 
le extent of cultivated land 





vat ” ‘ : | » | > a+ : } + +} ~ 
Ee aU, icres: 1tnasnow been asce rtained that the total 
ey 4 ak ae oP i il = io O ee ec 
harvest does not exceed I'D million mecricai 
vaLleu not — 9) ; ( st? | qcarr 11-1 
cwis, against J8'4 in 1900; rye I1'7, against 11:1 
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the weather has been propitious lately, and maize as 








: . rell as sugar beetroots, which the prolonged drought 
er ; E lt uke a failure everywhere, now promise 
oa E ‘alr average harvest. 
- ngary enormous layers of iron mineral have 
. been iound. In the mines of Liker-Nyusoja, belonying 


ia-Muranyi lron Works Company, at a depth 
metres, iron mineral was discovered, and experts 


fave declared that the layer comprises at the least 100 
at ander Ps ee 
wts of iron mineral. 


— +ne outlook of Russia’s harvest is reported to be very 


4 vast part of the Empire, where prolonged 
ight and the necessity of cutting unripe corn to feed 
ttle with is felt as a severe calamity. The pro- 

vil which will suffer most are Tekaterinoslaw, Tsche- 


iar! UY : ) vy . ~ anria 1; a9 ' 
larkow, Saratow, Samara, Tauris, the districts 


yrovineces, those situated 





] oe Ul Vistula, the Baltie 
Ai r tha nity fo ies ae be i as tk ae 
mong the central Wolga, near the Ural, and the districts 
the Dor Terak ne } 
Von, Lerak, and Kuban. 
. ty F budapest a four per cent. loan was offered for sub- 


oat ipulon to the public direct by the municipality. A 
: yndicate } ks offered to undertak he lc re 
- ” Of DaNKS Oliered to undertake tne ioan to the 
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int of 30 millions at the rate of 544 per cent. The 





‘ » authorities were not satistied with this otfer, and 
y } 1 . ° . 1 —- 
peased to the public direct, offering the loan at 87 per 
‘Peas . ‘ { nN 2 eine 1? c enhenril ~ + 
. a » in asingle day 1,721 names subscribed for a total 


a, ‘ On crowns. This successful move caused the 
@ of banks to renounce its right of option on 
ssion of earlier loans. 
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SUES. Linotype Company, Limited. \) j.-, et .i_ 
NEW CAPITAL IS the bal of £1,000,000 4 per cent. dehoren , 7200.0 | 


Cramp Steel Company, Limited. Be re criean  °ered for subscription, at the price of 93 : ‘ 
, o ; ee eo “Tnited sets upon which the stock is secured ar = 
b - ; e 14 lue of £2,789.051, f which, h ever, : a0 
nrefe 1 st ie eee The Se so long as the Linotype machine ret ' 
tone is : oa » | % most perfect printing m ne y 
| Se ee aad theref constitutes a tol 
i t . a4 \ ive a return of £9 Os per cent ; 
| limit is. T 
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nt Irrigation Trust Ceptis 
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HEMP nly a small inquiry was experienced for Ma 
there is no giving Way on the part f sellers, and pr 5 ar ud | 54 
Fair current, near at hand, sold, £51 10s to £31 15s; July, £3110s; | i J 1 
4 brown. £24 5s, due; and good seconds, dock, £26 10s | at Ee Ga | 
ss New Zealand firm. Fine Wellington, spot, sold, £26 10s: | ' 
jr ditto, May, £25 10s; July, £24 10s; July-August, £23: |: ; 
od August-September, £23 10s, c.f. and i. 
 SHELLAC.—A moderate business has been doing in spot 1 Bs 
fy te] Futures firm, and TN, January, sold, 64s 3d ae 
6 RAPESEED 











| COTTONSEED 
1 
Pp ? 
Ti BA‘ J 
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t i 
W | 3U Al 
| 
| + 
! 
, } 
' 
‘ ] 1 } t ~ 
Se 
oe ; 
i i tec tl rn l t \ . I A 2 
‘ sed witl £68, and tl m A 
pt. at £68 7s 6d. Thursda market was extrer , 
Lead, easier. S l 
£12 1; Eng £12 7s 6d to £12 10 5 
Ordinary brands, £16 10s to £ per t 1] : 
OILS pot, being, hov ird. S 
£33 5s, and ba s £55 5s: August, £31 15 COFFEE 2 
S I £30 10s: Hu t, naked, £31 es 
aL: Se ver- December, £29 10 Rape in good d i 
J n spot and up to th i the vear, £26 1 
ki £24 10s. Cotton f iet. Refir Pe oes 
np esa a JUTE 
according | i nd crude, £ ooo 
I iked, £ [arch-A E19. «4 anut fir = 
Pp ut £26 to £26 10 1 ipment, first han tae 
£24 10s to £24 15s, but s hands quote £24 5 METALS 
spot, £31; and for shipment, £28 5s to £28 10s p 
TALI Ww. lt : tbout 1. 20 ask Australia ' £116 LU 
é ind 510 ea 1d ers at lat i ‘ 
fi 285 6d to 29 fair t 2789 ) 28 I 
é o i good, 26s 9d to 27s 3d per t. cae 
_ TURPENTINE quiet enerally steady, during the week. ( . 
I December, 27s ; andJa ry-April . 
S it public wharves, 13th inst., 5,600 barrels ag 
J ! rse of landing, 1,000 barr delive 
L5th st., 1,680 b ls against 2,410 barre l 
1 BE eat 12.970 ] ! 
5 ota | age 16,270 barrels th | Inferior beef.........--. 
| 1 year | Middling 
siN.--Common strained steady, being quoted at 4s 74d per cw | Prir 


PETROAT Pirw . 
fii ROLEUM quiet, with an easier tendency 


u uc 
- t bed t 63d; Russian, 4 
Weprr 
YSEED ha ith a { ys bul 
g to moderate shipments and unfav 


Imperial Rover Zyeles. 


PaRALLEL X FRAME. 
Er 





bes are paralle 
ted on this principl 
inically rrect : 


end for Descriptive Catalogue. 


MAKERS 


The ROVER CYCLE CO., Ltd., 


Meteor Works, COVENTRY. 
LONDON + HOLBORN VIADUCT, E. 








The South African Association SCOTTISH 


for the Administration and 
Settlement of Estates. 


Head Office: 6 Church square, Cape Town. 


Furds under administration exceed £1,630,000. 


Solicitors for England: 


Norton, Rose, Norton and Co., 10 Victoria 
street, S.W., and 57+ Old Broad street, E.C, 





The Associati as I 
Administrators, Trustees, Agents f \ 

Copies of Prospectus, Balance Sheet, a 
formation may be obtained of the London ‘ 
pondents, MARTIN, FARLOW & Co.,! 
porated Accountants, 4 King street, Cheapside, I 





are ° né ay gy i 
i NEW BOND STREET, W c : a Fe 
BIRMINGHAM: 9 BROAD STREET CORNER. | Cle stoma, 4 : 











POSTSCRIPT Friday Evening 


LONDON M 


ry Rih 


LONDON POTATO MARKET. 
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AMICABLE LIFE | 


ASSURANCE SOCIETY 


A PURELY MUTUAL OFFICE. 


VALUATION 


5} PER CENT. 


NORTH EASTERN RAILWAY. 
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4°/aygtian Government rigaon Tt Ceri 


Secured by deposit of Government Pay Warrants (Mandats de Paiement, which are a direct and uncondi 


of the Egyptian Government and a charge affectation) on the Irrigation Works at Assou a 


an and Saaiaet nee Obligation 


the Nile. 


ISSUE OF 3,600 CERTIFICATES OF £100 EACH TO BEARER— £360,000 


Trustees for the Certificate-Holders. 
CMG. 


> t . he i . é : Will 


Renee te 


Fe Rn eat OTE A POO MY 


THE BANK OF ENGLAND are authorised to receive applications for this Issue. 
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The List will close at or before 4 o'clock on Tuesday. 


| t iia: Pesan” tie Messrs Mullens : 
] witness aes oe : P; 
| the 23rd of July. : 
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MOND GAS. 


PRELIMINARY NOTICE. 


es Sag Aye el PPI: i i tei, HOT 


tins 


THE LIST OF APPLICATIONS OF THE 


POWER GAS CORPORATION 


Bead ate ates ate ale aden ok 


ce RA tian sited Waa 


Will OPEN fon TUESDAY NEXT, the 23rd JULY, 1901, and CLOSE on or betore THI RSDAY. 


25th JULY, roo), f London and the Country. 


CAPITAL ; . £350,000, 


250,000 ORDINARY ‘SHARES of £1 each, entitled to a Preferential Dividend of Six per Cent 
per annum, with One-haif participation in the Profits (after the Deferred Shares have 
received Six per Cent. a oe ~ i oe ad ios .. £250,000 


100,.000°DEFERRED SHARES of £1 each .. at oe os es es 100.000 


el foes mR ot aE 


er ee er a er es 


THERE WILL BE OFFERED FOR SUBSCRIPTION 183,538 OF THE ORDINARY SHARES 


Ne en le ENGR te 


npaae pian: 


j 


DIRECTORS. 


R IR H H 
| r, 1 1 
but vs 2 {i 
© Cha { 
l \Gr] (J } 
RGI ILBY (D 
“ j NSON \ r 
; 
i { ul YIS ; 
i VV A I ( I g 
LFRED E 
LL \ Si } ; 
[ILE SCH E ft ( n 
BANKERS. 
R'S LN AMITED rth w H 
1 T } , COMI AN) . 
BROKERS. 
MSD! and MYEI hill, Lond S 
[ \SHTON, TO! 
\ HY. COOKE and SON ) 
vn i i N » \ 
{1—BARBER BROS I 
la w--AITKEN, MACKENZIE a LAPVI 
SOLICITORS. 
\SI Ss IORRIS, CRISP and | i7 4 





AUDITORS. 
PEAT and Co., 3 Lothbury, Lond 
SECRETARY (pro tem. 
ERNEST CREWDSON ¥ 
REGISTERED OFFICES. | 


17 COLEMAN STREET, LONDON 


| Prospectuses may be obtained from the Bankers, Brokers, Solicitors and ' 
Auditors of the Company, and at the Registered Offices. i 
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Banks, Xe. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


SURPLUS...... $250,000. 


Accounte of Banks, Bankers, and Firms re ceived 
aopon favourable terms. Collections made and re 
ed for promptly 
go cite on given to the Purchase and Bale 
of American securities. Cable transfers made, 
Lowpon Banwkers—The London City and Midiand 
Bank (Limited). 


THE ANGLO- “CALIFORNIAN BANK, LD. 


a, £600,000. 
bai d u £300, 000 Re serve Fund, £135,000, 
op Office, 18 Austin Friars, London, E.C 
Branch at San Francisco. 

Agente at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafte on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grante Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 


, Hope ) Heap OFFICE 
0 Clements lane, Lombard street, London, F.C 
Subscribed C sp! eer .-.- £5,000,000 
Paid-up Capit occevecese . £1,250,000 
Reserve Pund. (nbd veunesndsantnee £1,22° 
r har) b I) ‘+ on the 1 c 1 
( R ( Vy; 
I ( tra Af 4 al F 
‘ t B ! 
s Ce je 
aT 4 ed 
\M IA : Maz age! 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000. Svcsscripep, £500, + 
Parm-vcp, £400,000. RESERVE Funp, £24 
Head Office 40 Thread needle street, Li 
Branch Office— San Fran 
Agencies—Paris ar 1 New Yi 
DIRECTOR 3 
J. Howard Gwyther, Esq —— dre Weill ong 
David Cahn, Esq Max Rosenhain, Esq 
The Bank transacts a general Banking and Ex- 
change business, and issues Tr ae Credits 
available in the principal Cities of the World 
P. W. ROBE RT T SON, Manager 


African Banking Corporation (Limited). 


Interest al! owed n fixed depc sits, 


Banking Business transacted in and with Scuth 
Africe 


ndon, 


G. W. THOMSON, 

Chief Manager, 
ineedie street, London, E.C, 
Businegs hours 10 to 4, Saturdays 10 to 1 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - &#300,000 


Nos. 43 to 46 Thread 


Credits lssne 


: signments of Produce for Sale 
“Pry 1 AA, r 7 y q r+ 
operty—< Vulward and inward Shipments, or 
approved Local and Foreign Securities. Every 
i? ~ix fn y r ; r - y 
facility given for tranemission of orders to for igr 


corresponcents 
H. MACKENZIE, Manager 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, ally $10,000 
RLIN HELD IN LONDON AT 
NGE PER 8 2 100, 0% 
I N N N \ N 8S ANI 
5 RITIES 
#1 x Kx 
° 
213.000.0% 
; weve : ) 
at Preprietors »-» €10,000.000 
y y . Lys 
¥ JIRECTORS AND Heap OFrrice in Hono 
N 


Wr RELA } rector London and 
( I anking pany mited.) 
, * . 
= a : 4 ank hevypt 
wr , y 
“ a , , nsular and 
t : Da 
4 : tw ve montns } Soe at 
pel st pay able June Oth 
and | 





MERON, | Managers 
} London, 
tg. Sub-Manager 
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NATIONAL BANK OF SCOTL AND, 


LIMITED. 


incorporated by Royal Charter and Act of Parliament. | 


SSraeee es 





Capital Subscribed, 25,000,000. 


HEAD OFFICE— 


THOMAS HECTOR SMITH, General Manager. 


Paid-up, £1,000,000. Uncalled, £4,000,009, | 
RESERVE FUND 


£1,000,000. 


EDINEURGB. 


GEORGE B. HART, 8 


ecretary 


LONDON OFFICH-—37 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


K OF NEW SOUTH WALES. 


BS 
Established in 1817. 


Lonpon Orrice—64 Old Broad street, 


Paid-up capital. ...eccccccveccccessocecne £2,000,000 
DURE bi ckkcardadceb¥acceiesenncen 1,250,000 
Reserve Liability of Proprietors ......- « 2,000,000 

#5,250,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bille pur- 
chased or forwarded for collection. Telegraphic 
remittances made, 

DEPOSITS received for fixed periods, on terms 
woicn msy be known on application. 

DAVID GEORGE. Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ...........+6. £1,000,000 
I cn an kta cnehanusbieceeake 500,000 
PE ny cis wiswccesnccoss 340,000 
I HES—Rio de Janei 5 s. Sao Paulo, 
Para, | 4 \ e Santa Fé, 
i M t 
BILLS NEGOTIATED, ADVANCED UPON, or 
é or COLLEt ON. 
LETTERS of CREDIT DRAFTS, and CABLE 
London, 2a Moorgate street, E.C., 


THE ANGLO-EG@YPTIAN BANK, LTD. 





UBSCRIBED CAPIT 
PAID-UP... 


AT, £1,200,000. 
. £400,000 | RESERVE FUND, £215,000 
DIRECTORS, 
Thomas Usborne, C -hairman, 
He n ry Adair Richardson ‘De -puty-Chainman, 

1 I on. | : award Lucas. 
John How vard Gwyther, | lan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 

PARIS—31 Rue Lafayette, 

H. R. Coomps, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


affo rds facilities to travellers proceeding to Egypt 
and elsewhere, 





Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No, 27 Clement's lane, Lombard street. E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. 
8 ubsc NOG SOR ass iswevnscnadesven £1,645,020 
Paid 7 cup eeG-dN Wate WAS O'RSb been edn eee 915,865 
Uncalled, including Reserve Liability 729,155 
Re TANCES made by Ca to Australia. 
Dr I r, and Cracvutar NotTEs 


LETTERS OF CRED! 
zens 





issu aon n Branches and A 


Ag ; 
BILLs oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowea on Deposits for periods and ae 
rates which may be asc ertained on application, 


F. J, CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


R peckines Captend 





- £1 078,875 00 
ral 2-Up Capi a Pc ocreeeerecvescceone 539, 437 10 0 
Further 1 I, ‘abil ty of Prot rietors .. 539,437 10 0 


ouamates) 90,391 4 6 
‘ Retens ‘of ‘Credit and Drafts—on the 
Bran¢ nes and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
¥ — towns throughout the United Kingdom. 
emittances made bj 

Transfer. : See 
— Negotiated or forwarded for Collec- 

on 


Banking and Exchange Business of ever 
sescription transacted with the Australian Colonies 


THOMAS NESS, Assietant Manager 


ROBINSON SOUTH AFRICAN BANKine 
COMPANY, LIMITED, 


(Incorporated under the "C companies’ Acts 
Registered 19th Augen : 
HEAD O “FICE—1 Bank i 
London, E.C 
CAPITAL subscribed and f) aid, £3,000,000 
This Bank transacts a General Bank ing Busines 
in connection with South Africa, deals in Docur 
ary and other Drafts, and issues Letters of Credit, t 
Drafts, and Telegraphic Transfers on ite s Br anche 
n the Transvaal and Cape ( ny, &8 well as f 
Age ncies in the Transvaal, Cape slon y, Orange || 
River Colony and Natal. 
Deposits received for fixed periods on terms || 
which may be ascertained upon application. 
JAMES TYHURST Managing Director 


and 








ings, Lothbury 








ESTABLISHED 1 | 
BIRKBECK RA NK 
Southampton Buildings, Chancery 
01° DEPOSIT ACCOU INTS Oe 

=/ repayable on demand. 


The BIRKBECK ALMANACK, with full particu 
post free. 


FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


istabli 4 1834—I1 


apital Subseribed.... £2,000,000 
p Seether tasewcwnwesnees £1,000,000 
Reserve Fund £ 


1,010,000 
Drafts payable on demand a: ( 
n Australia are issued y th I ion Bra 
Bills on Australia negotiated « llected. Remit 
tances cabled. 

Deposits received for fixed pe 
ascertained on application. 





London Oftices—18 Birchin lane, 
Lombard Street, E.C. 
NATHANIEL CORK, Manager 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid-up, £2,465,753. Reserve Fund, £1,435,52 
Undivided Profits, £) 

Head Office and Board of Directors: “MONTREAL 
General Manager: E.8.CLOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 
Right Hon, LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G 

THOMAS SKINNER, Esq, 
Undertake monetary business with all parte 
Canada, Newfoundland, and the Unit d States, and 
issue Steriing and Currency Drafte and Cable 

Transfers. 
Financial Agents of the Government of the 
Dominion of Canada 
ALEXANDER LANG, Manager. 


BANK OF ee LTD. 


Heap Orric—E—Calct 


London 
Committee: 


Subscribed Capital ...... wee Re8. 15,00, - 
Paid-up Capital ........ seeeeeee 10,00, 
Reserve Fund ......Rs.12,00,000 
Uncalled Capital .. » 5,00,0% " 17.90,000 


DIRECTORS oe ain 

David Yule, Esq. (Messrs Andrew Yule ands 
Chairman. 

R. J, D. Thomas, Esq. (Mes na 

N. McLeod, Esq (Me ssrs McLeod 8na © 
D. King, Esq., Manager. 

This Bank offers special facil 
capitalists desirous of investing tune 
is prepared to advise constituents 10 
and sale of all Indian Securities, |} 
Shares and Debenture Stocks of Jute, 
and other undertakings. 5¢ 
Safe Custody on usual terms, ale + Po 

absentee shareholders represent ted unde 
Attorney. 

Deposits received on current acc 
periods, on terms which can _ 
application to the Bauk’s London “ge! 

GEORGE YULE and 


9, GREAT WINCHESTER 8&7. L¢ 


J, Thomas and Uo. 
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